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ASSASSINATION ATTEMPT ON THATCHER AND CABINET AT PARTY CONFERENCE INJURES 30 


IRA bnthb kills 3 at 


BY PETER RIDDELL. KEVIN BROWN AND LISA WOOD IN BRIGHTON 



AT LEAST three people, inclnduij; Conservative MP Sir 
Anthony Berry, were killed and 30 people — two of 
them Cabinet Ministers— injured in yesterday morn- 
ing’s attempt at Brighton to assassinate Mrs Margaret 
Thatcher and other senior ministers. 

The bombing, at the Grand Hotel, was the most 
violent challenge to constitutional authority in modern 
British potiticaT history. Responsibility was admitted 
by the Provisional IRA. 

Mr Norman Tebbit, the Trade and Industry Sec- 
retary, and Mr John Wakeham, the Government Chief 
Whip, were both seriously injured after being buried 
in rubble for several hours. Mr Wakeham's wife, 
Roberta, was .among the dead.. 

Police feared that other bodies might still be in 
the rubble, but. The search was being hampered by the 
need to carry out structural work to prevent the hotel 
from collapsing. 

The murder of Sir Anthony Berry will mean a 
by-election in his Southgate constituency in north 
London which he held for 20 years. 

The Provisional IRA said in a statement to the 
Press Association in. Dublin that a 100 lb gelignite 
bomb had been detonated “ against the British Cabinet 
and warmongers.” The Home Secretary, however, 
said 15 to 20. lbs of explosive were used. 

The bomb went off at 2.54 am at the seafront hotel, 
where the Prime Minister and most of the Cabinet 
were staying for the Conservative Party Conference 
which ended yesterday. 

The Royal Sussex County Hospital said last night 
Mr Tebbit h^d a gash on the left side of his body and 
broken ribs, but not a broken leg. as first feared. 
Following an .‘operation he was sitting up fully con- 
scious and is said to-be comfortable. 

However, his wife Margaret is in a serious but 


stable condition in the intensive care unit with back 
injuries. 

Mr Wake-ham has serious injuries to his lower legs 
on which he has had surgery. But last night he was 
reported to be conscious and the hospital said there 
was no immediate cause for concern. 

The only other MP taken to hospital was Sir 
Walter Clegg, MP for Wvre. 

The hospital said 12 of the injured had been 
discharged. 

The conference went ahead as planned and Mrs 
Thatcher opened her speech in the early afternoon by 
condemning the attack as an attempt not only “to dis- 
rupt and terminate our conference, but also to cripple 
Her Majesty's democratically elected Government.” 

The Prime Minister and senior colleagues only 
narrowly escaped injury and death. Within 25 minute's 
of the explosion she and her husband and some other 
ministers left the hotel for Brighton police station. 
She looked unruffled with not a hair oat of place. 

Mrs Thatcher's determined responses to yester- 
day’s events won universal admiration from those at 
Brighton, underlining her strength of resolution as a 
national leader also seen during the Falklands War. 

She was said by close advisers to be very shaken, 
especially given the uncertainties about the health of 
close colleagues, but determined to defy terrorists. 

She made “business as usual” the' theme of her 
speech. 

The immediate response among ministers, MPs 
and conference representatives was numbness and 
shock that such an outrage had occurred and had so 
nearly wiped out most of the Cabinet. Much of the 
seafront was closed yesterday morning and people 
Continued on Back Page 
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Rescue battle and IRA tactics, Page 2; Contrast with U.S., Page 2; 
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A sombre closing of Tory ranks 


BY JOHN HUNT IN BRIGHTON 


A SUBDUED crowd of Con- 
servative „ Party members 
gathered hi front of a tele- 
vision set In the. Brighton 
Cnnfercncp Centre vesferdajv 
leaving the 

- The - TV-. Interviewer was 
asking Mr John .Gammer, the 
party chairman, to describe 
the mood : of the conference, 
in the wake of the bombing at 
the Grand Hole! In the early 
hours of ibe- morning. 

“There is. very little 1 can 
say. It is sombre, very 
sombre Indeed,” Mr Gammer 
murmured. 

The previous evening,' a 
rift had appeared in the party 
over Mrs Margaret Thatcheris 
leadership style, the handling 
of the miners* strike and 
rising onemployeinent. But 
yesterday. In the shadow of 
ffte bombing,-, the party 


members dosed ranks behind 
the leader. 

A standing ovation greeted 
the Prime Minister, who 
looked tired as she appeared 
.‘on the conference platform 
- just ^.Ijefpie ■ the .start of 
tmslne&ft at 9.30 am. She was 
-.- characteristically determined 
to demonstrate that terrorism 
Could not prevent her or her 
government from carrying on 
business as usual. 

After a two-minute silence 
and a speech from the Rev 
John Milhurn, vicar of the 
nearby parish church, the con- 
ference launched into debate 
on Northern Ireland. Mr 
Douglas Hurd, tbe new North- 
ern Ireland Secretary, was 
thrust into unexpected 
prominence by the events of 
die night. 

The rank and file was soon 
reminded that events such as 
the hotel bombing were com- 


WORLD NEWS 

Coal talks 
continue 
at Acas 

The National Coal Board and 
the National Union of Miners 
last night agreed to continue 
their talks into a third day 
today at the Advisory, Concilia- 
tion -and Arbitration Service. 
But, despite earlier . optimism 
yesterday, hopes are not high. 

1 Miners' . president Arthur 
Seargill said: “Thrfundamental 
difference- between us remains.” 
Coal Board"' chairman Ian 
McGregor safd he would “ never, 
never compromise on , .the 
board's right . to manage," Back 
Rage. • 

French Bosque alert 

More than .1,000 police- are tm 
alert in . the French Basque 
region 1°* the first- visit to. the 
region' by'. President' Francois 
Mitterrand, who was given a 
hostile reception. 

Five die in Lebanon 

Five' villagers .were killed by 
gunmen' in . the. south Bekaa 
valley area of south Lebanon. 

Grenada doup trial 

.Nine former Leftist leader?, 
including. 1-. former deputy 
Premier Bemud Coard, go on 
trial Tn Grenada next week 
charged .with the murder of 
former Premier, Maurice Bishop 
and seven, others in last year's 
coup. v - 

Baby kitted by stoning 

' A- -.white thrce-week-old baby 
died- in - hospital In a black 
suburb of Johannesburg after 
black youths- stoned the car in 
which the baby's mother was 
taking heme a black servant. 

Portsmouth bomb scare 

Portmouih'a clly ; centre was 
sealed off after- the discovery 
of 4 lawe UBOxploded war-time 
bomkrmfe Hope's ope-mah,- omv 
. hjfitoj&sw at the Guildh a ll was 
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EQUITIES advanced, following 
a strong rise in gilts on hopes 
of a settlement of the miner's 
dispute. The FT Industrial 
Ordinary index closed 5.4 up at 
876. This represents a gain of 
12.8 over the week to the 
highest level since May 21. Page 
28 ’ 


British Rail search 

British Rail investigators were 
searching yesterday for clues to 
what caused Thursday night's 
train crash in which three 
people died and IS were Injured 
at Wembley. Earlier in the 
rescue operations it bad been 
feared that at least seven had 
died. 

Hard to stomach 

Philippines police said a man 
ate a hearty meal, then dropped 
a nine-inch snake into his soup 
and insisted on nor being 
charged. After that, they said, 
he swallowed the snake and 
demanded where the evidence 
was. He was freed. 

Chess: World championship, 
game 12 — Holder Karpov and 
challenger Kasparov agreed a 
draw, Karpov leads 4*0. 

Financial Times 

-We- apologise lo readers, 
advertisers and distributors fur 
flap shortage of yesterdays FT, 
due to action hy machine 
manager • members of the 
National Graphical Association. 
Action by NG.V members of the 
reading department has 
resulted in an abnormal number 
of typographical errors in this 
edition. 


mon in the life of the pro- 
vince. Mr John Taylor, Official 
Ulster Unionist MP for 
StrangforcT. recalled how he 
had been shot in the head by 
the Irish Republican Army 
and three of his properties 
had heen blown up. 

There was no doubt where 
the sympathies or the confer- 
ence lay. Mr Taylor was 
cheered when he said there 
must be no encouragement 
for a united Ireland or for 
the New Ireland Forum, 
which had been overwhelm- 
ingly rejected by the people 
of the north. In contrast, a 
speaker who called for a 
“single political entity." em- 
bracing north and south, 
faced angry heckling. 

There was also applause for 
Mr Hurd when he expressed 
the government’s resolve, and 

said that British democracy 

— ' 

BUSINESS/KftlMMARr 

Annual rate 
of inflation 
falls to 4.7% 

ANNUAL INFLATION rate fell 
to 4.7 per cent last month from 
5 per cent in August, lending 
support to the Government’s 
view that upward pressure on 
prices remains subdued. The 
retail price index rose only 0.2 
per cent in September, well 
below most City expectations. 
Back Page 

UR. BANK certificate of 
deposit rates Tell up to 25 
points, following better than 
feared third quarter results 
from major U.S. banks. Equity 
prices continued their recent 
rally, with the Dow Jones Indus- 
trial Average up 7.62 lo 1,190.7. 
Wall Street, Page 26: Bank 
results, Page 25; U.S. economic 
statistics. Page 6 

JAMES CAPEL. the stocfcbrok- 
ing firm which is lo he acquired 
by Hongkong and Shanghai 
Banking Corporation, is to set 
up a joint company with 
Gerard and National, ihe dis- 
count house, to make markets 
in gills. Back Page and Lex 

BANK OF ENGLAND made 
three appointments to the board 
of Johnson Matthey Bankers and 
accepted the resignations of 
three existing directors. Page 24 

KUWAIT Petroleum is nrgotiat- 
ing fo buy ihe former Gulf on 
UK refining and marketing 
assets, held by Chevron of the 
U.S. since its takeover of Gulf. 
Page 4 

DRESDSER BANK of West 
Germany and Sanwa Bank of 
Japan have gone into partner- j 
ship with the Chinese, setting 
up a leasing company in I 
Pekin? to help promote i 
Chinese foreign trade. Page 25 

RAY BECK, clothing maker and 
retailer, incurred a i'2.ril m !n«s 
in the 26 weeks to July 28. ) 
neainst a £ 1.21 m profit in the ! 
last reported financial period, 
the ,3ft weeks to January 25. 
Page 24: Lex, Back Page 


would outlive the bombs and 
bullets. 

Against the background of 
the scenes at the Grand Hotel 
nest door lo the conference 
hall, where rescue workers 
were still ^parching Tor 
bodies, the air of normality 
during tbe education debate 
which followed was almost 
uncanny. Sir Keith Joseph, 
the Education Secretary gave 
a relaxed speech, a few hours 
after he had heen seen stag- 
gering oat of the bombed 
hotel in his pyjamas. 

In the lounges and foyers 
of the conference centre, dis- 
cussion of the bombing domi- 
nated all other topics. 

Their reactions were mostly 
of .shock and outrage. But, 
while police helicopters 
hovered and police reinforce- 
ments from London patrolled 
every 6treet corner, one Tory 

Continued on Back Page 



Rule of law 
will prevail 
—Thatcher 


mi- 
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Ashley Ashwood 

The upper floors of the Grand Hotel. Brighton, which were 
devastated hy an IRA bomb 


BY PETER RIDDELL, POLITICAL 
MRS MARGARET THATCHER 
yesterday presented the Govern- 
ment as the upholder of the 
rule of law and. democracy in 
face of “ an organised revolu- 
tionary minority" in the 
miners' strike 

Denouncing as hinhume. the 
morning's bomb attack, shp said 
it had failed as ‘all attempts 
to destroy democracy by 
terrorism will fail." 

She then continued with the 
hulk or her major speech to the 
Conservative Party conference 
in Brighton on the theme of 
“ business as usual." 

Speaking as a national leader, 
she said Britain, " faces now 
what is probably the most test- 
ing crisis of our time — the 
battle between the extremists 
and ihe rest. 

“ We have seen in this 
country the emergence of 
an organised revolutionary 
minority who are prepared to 
exploit industrial disputes but 
whose real aim' is the break- 
down of law and order and the 
destruction of democratic 
parliamentary government. 

“ If their tactics are allowed 
to succeed, if they are not 
brought under the control of 
the law. we shall see them again 
at every industrial dispute 
organised by militant union 
leaders in the country." 

Mrs Thatcher said that the 
Government had done every- 
thing “ It could to prevent the 
miners’ strike. Indeed some 
would say we did too much." 
The National Union of Mine- 
workers’ executive " did not 
want a settlement. They wanted 
a strike. Otherwise they would 
have balloted on the coal 
board's offer." she said. 

This presentation of the 
Government as the defender of 
freedom won the loudest 
applause from Conservative 
members who clearly linked her. 
approach with her unruffled de- 
termination in the face of the 


EDITOR. !N BRIGHTON 







Mrs. Margaret Thatcher 
addresses the conference 
yesterday 

early morning bomb explosion. 

Mrs Thatcher's speech was 
hurriedly amended as a result 
of the explosion. She appar- 
ently dropped some of the more 
contentious and partisan pas- 
sages attacking Labour over 
the miners' dispute in the belief 
these would be inappropriate. 

Otherwise, she sought to 
answer doubts expressed during 
the conference over the Govern- 

Continued on Back Page 
Speech details. Page 3: 
Editorial Comment, Page 22 


IRA BOMBINGS IN BRITAIN SINCE 1979 


MARCH 30 1979 LONDON 
(I NLA) Airey Neave killed 
by a car bomb in the Commons 
car park. 

JUNE S 1979 BIRMINGHAM 
i * i Five injured as a letter 
bomb explodes in a sorting 
office. 

MARCH 7 1980 WILTSHIRE 
(IRA) Two injured in explo- 
sion at Nelherton Army 
barracks. 

MARCH 7 1980 LONDON 

fIRA) Explosion at Hammer- 
smith TA hall. 

MARCH 7 1980 LONDON 

(JBA) Explosion at Bnomiey- 


by-Bow gasholders. 

OCT 10 1981 LONDON (IRA) 
Two killed. 39 injured in a 
nail tjomh attack. Ebuiy 
Bridge Road. 

OCT 17 1981 LONDON (IKA) 
Lt Gen Sir Steuart Pringle 
(RM). injured in car bomb 
attack. Dulwich. 

OCT 28 1981 LONDON (IRA) 
Bomb disposal officer killed 
defusing a device in Oxford 
St. 

OCT 26 1981 LONDON (IRA) 
Bomb outside Debenhams, 
Oxford St — defused. 

NOV 13 1981 LONDON (IRA) 


Bomb explosion at Attorney 
General's House, no injury. 

NOV 23 1981 LONDON (IRA) 
One injured by booby trap 
bomb. Woolwich barracks. 

JULY 20 1982 LONDON (IRA) 
11 soldiers killed, 59 injured 
in two bomb attacks, on the 
Houeshold Cavalry in Hyde 
Park, and the Royal Green- 
jackets in Regents Park. 

DEC 10 1983 LONDON (IRA) 
Four injured in a bomb blast 
Woolwich barracks. 

DEC 13 1983 LONDON I IRA) 
Kensington High St, bomb 
defused. 


DEC 17 1983 LONDON (IRA) 
Six killed. 91 injured, Harroda 
bombing. 

DEC 25 1983 LONDON (IRA) 
Two injured in explosion in 
Orchard St. 

OCT 12 1984 BRIGHTON 

(IRA). 

Before yesterday 85 people 
bad been killed and 1.3S5 
injured in IRA and INLA 
attacks since the IRA started 
its campaign of bombings on 
the mainland in 1972. 

* No responsibility claimed; 
Irish connection suspected. 
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UK NEWS— THE BRIGHTON BOMBING 


Brighton at 


Reports by Kevin Brown, Ivor Owen and Lisa Wood. Pictures by Ashley Ashwood \lj ; 

standstill as rescue workers battle to free dead and injured 


BRIGHTON WAS a town under 
■ virtual siece yesterday as the 
full horror of the bnmb at the 
Grand began to sink in. 

Traffic crawled to n halt in 
much of the town as police 
isobted the conference area and 
rush in teams of anti-terrorist 
and bomb disposal specialists. 

As a blanket of security 
settled on the seafront, police 
and firemen were still struggling 
through tons of rubble to free 
an unknown number of people 
trapped in the, devastated hotel. 

No-one knew just who was in 
the Grand when the bomb went 
off. and police and conference 


organisers were still trying to 
find some missing residents 
when the conference opened on 
schedule at 9.30 — more than six 
hours after the blast. 

It was just a few minutes 
before 3 am when the bomb 
ripped nut the top of the front 
of the hotel. 

The main hotel bar, facing 
Brighton's elegant promenade 
was crowded with delegates 
celebrating the last full day of 
the conference. 

Many weer in evening dress, 
fresh from the Conference Ball 
at the nearby Top Rank Centre. 

Upstairs, on the closely 


guarded first flor, Mrs Thatcher 
was working in the Napoleon 
Suite with Mr John Gummer. 
chairman nf the party. In the 
room next door. Mr Dennis 
Thatcher was in bed. Mr Leon 
British. the Home Secretary, 
and Sir Geoffrey Howe, the 
Foreign Secretary, were in their 
adjacent suites, on either side 
of the Prime Minister. 

On upper floors, outside the 
tight security cordon surround- 
ing the three great officers of 
state, were most of the rest of 
the Cabinet and many of the 
more prominent junior 
nzmisters. 
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A rescue worker among the debris of the Grand Hotel 


World heads of state 


‘The enemy 
of us all’- 


condemn outrage FitzGerald 


The Queen, on a private visit 
in Kentucky, sent a message of 
sympathy to the Frime Minister 
saying she was shocked and 
horrified, ami expressing her 
deep concern. Buckingham 
Place said she was being kept 
fully informed nf develop- 
ments. The Queen is expected 
bark in Britain early <»n 
Tuesday. 

Messiers of s 3 mpathy were 
sen* tn Mrs Thatcher by Presi- 
dent Francois Mitterrand or 
France and ill Gaston Thorn, 
president of the European 
Cninmissmn. 

Mr V. IV. Bo I lia. tin? South 
African President, also sent a 
messazr nf sympathy. 

Sig Reilinn Craxi, tin? Indian 
Prime Minister, sent a message 
to Mrs Thnieh"r expressing 
strong solidarity. 

King Juan Garins of Spain 
and Queen Sofia sent a message 
expressing their grief. 

Chancellor Helmut Kohl of 
Wpst Germany expressed shock 

and mmfrmned the " incom- 
prehensible art.” 

Mrs Indira Gandhi, the Indian 
Prime Minister, said in a 
irrrs<.iCP 1o Mrs Thatcher that 
all terrorism and violence was 
contemptible and should be 
condemned. 

Kins Hnsseln of Jordan 
expre^ed his 41 deep shock and 
anger" at the ” dpspirable. 
dartarHly and criminal" 
attempt. 

The American Ambassador in 
London. Mr Chari*": Frlre. was 
at the scene at the time and 
witnessed "both the devasta- 


tion and the superb rescue 
efforts by local authorities and 
the ci fizens of Brighton." 

Mr Neil Klnnock, the Labour 
Party leader, sent a message to 
the Prime Minister expressing 
his horror. He said: “ I am 
horrified ami outraged at this 
terrihlp arroeily and naturally 
relieved 1o hear that you and 
your colleagues have escaped 
injury. 

“I hear that you are carry- 
ing on with your normal engage- 
men is. That is good. It is the 
way that we must respond to 
such vile acts in this democracy. 
There can he no concession to 
the murdering madnes of those 
who commit crimes like Ibis 
bombing. They are the sworn 
enemies of all the people of 
normal mind and reasoning 
politics." 

Dr David Owen. Leader of the 
Social Democrats, expressed his 
•'anger that such an outrage 
should have occurred at a demo- 
cratic conference.” 

Mr Alan Beith. the Liberal 
Parry- chief whip, m the absence 
of Mr David Steel, the party- 
leader. who is abroad, said the 
Liberals were " appalled ” by 
the bombing. 

Mr Norman Wilis, the TUC 
general secretary, described the 
events as “ sickening, to be con- 
demned by democrats every- 
where." 

Mrs Shirley Williams, presi- 
dent of the SDP, said: "We 
deeply deplore this unacceptable 
violent and cowardly' act. We 
share the distress nf the 
relatives of Ihose killed 


By Brendan Keenan in Dublin 
DR GARRET FITZGERALD, 
the Irish Prime Minister, said 
the bombing would not make 
co-operation between the 
British and Irish Governments 
more difficult but rather made 
it more necessary. 

The character of Mrs 
Thatcher and the British 
people, he said was such that 
they would not be deflected 
from what they thought were 
correct policies. 

The bombing would create 
worldwide revulsion against the 
IRA. 

“ People are very clear that 
the IRA are outlaws and alien 
m these islands— and that what 
they do in no way represents 
the'rrish people. 

“ Events of this kind go to 
show there is one common 
enemy — the terrorist, the enemy 
of us all— whether it is the 
British people, the Irish people 
or the unionist population of 
Northern Ireland.” 

Mr Charles Haughey, the 
Irish Opposition leader, tele- 
phoned the British .Ambassador 
in Dublin Mr Alan Goodison, to 
ask him to convey his dismay 
at what he called "this out- 
race " and his deepest sympathy 
with the injured and bereaved. 


Ulster leaders 


join chorus 
of revulsion 


Closing-down sale of 

HAND-MADE PERSIAN & 
ORIENTAL CARPETS & RUGS 


65% OFF R.R.P. 


For example: 

Silk Persian qum 5* 6" x 3 r 6" — £1,125 
Persian Isophan Silk Base = £1.225 
Pakisran Bokhara 6 ' x 4’ £130 start etc 
Silk Herekes 

ALL STOCKS MUST GO 
Mayfair Carpet Gallery Ltd 
8 Old Bond Street, London WI (Piccadilly End) 
nearest tube station Green Park 
TeL 0M93 0124 


By Our Belfast Correspondent 
THE BOMBING was strongly 
condemned hy Northern Ire- 
land's political parties, with the 
exception of Provisional Sinn 
Fein. 

The Rev Ian Paisley, leader 
of the Democratic Unionist 
| Party-, sent a message tn the 
! Prime Minister expressing deep 
sympathy. 

He said: "Northern Ireland 
people, during the past 10 years 
know exactly what these bomb- 
ings are like, and the sorrow 
and pain they inflict 

Mr John Hume, leader of the 
Social Democratic and Labour 
Party-, called it an attack on 
democracy itself. His party sent 
a message of sympathy to the 
Conservatives. 

In another message handed in 
at 10 Downing Street. Mr James 
Mnlyneaus. trie Official Unionist _ 
Part) 1 leader, said Unionists' 
knew that Mrs Thatcher would 


The blast was followed by a 
deafening roar of masonry as 
the central section of eight 
floors fel inwards into the base- 
ment and ground floor. 

For Iwo minutes there was 
an eerie silence as shocked 
victims tried to grasp what 
had happened. Then the fire 
alarms began and, just a 
minute later, the first police 
car arrived, siren wailing. 

Inside the hotel, electric 
power was cur off, leaving many 
of the injured in darkness, and 
water began to cascade in to the 
damaged rooms from smashed 
storage tanks in the loft. 

On the first floor, the Prime 
Minister, unhurt by the blast, 
checked on the condition of her 
immediate colleagues. 

At 3.05 am, as Mrs Thatcher 
dressed, the first fire engines 
arrived and it became clear that 
serious damage on Che first 
floor was largely limited to the 
Prime Minister's bathroom, the 
study used by the Foreign 
Secretary, and a nearby suite 
occupied by Mr Gummer. 

At 3.15 am. the Prime 
Minister, Mr Thatcher. Mr 
Brittan and Sir Geoffrey left 
in two black Daimler cars for 
Brighton police static®, from 
where the Thatchers were taken 
at 4 am to Lewes police station, 
where they spent the night. 

Slowly, rescuers began to 
bring out the injured, many of 
whom weer tended in the road 
outside before being ferried in 
a fleet of ambulances to the 
Royal Sussex County Hospital. 

Most immediate fears centred 
around Mr Norman Tebbit. the 
Trade and Industry Secretary, 
who fell several floors with his 
wife Margaret as their bed 
disappeared into a vast hole in 
the middle of the hotel. 

Mr Tebbit and his wife com- 
forted each other as firemen 
fought to reach them through 
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Bomb experts with sniffer dogs go Into "the Grand Hotel-' 


mounds of rubble, lit, in the 
absenre nf mains electricity, by 
BBC television arc lights. 

Finally, Mrs Tebbit - was 
brought out with neck injuries, 
but it was 6.40 am. nearly four 
hours after the explosion, be- 
fore firemen gingerly carried 
out her husband. 

Rescuers paid tribute to Mr 
Tebbit’s courage as He waited 
for release, trapped in a crouch- 
ing position by an electricity 
cable and piles of brickwork. 
He was fully conscious as he 
was stretchered nut. and was 
taken to hospital in obvious 
pain. 

Even less fortunate was Mr 
John Wakeham. the Govern- 
ment Chief 'Whip, who was 


freed at 9.45 am, nearly seven 
hours after the blast, with 
multiple injuries. 

. Hours later, as Mrs Thaitcher 
was making her keynote speech 
to the afternoon session of the 
conference, firemen were still 
struggling, suspended by ropes 
from the top of the building, to 
free an unknown number oF 
people still trapped in the base- 
ment. 

Firemen said the strong con- 
struction of the hotel had pre- 
vented a worse disaster, but the 
rescue had been complicated by 
the danger that even opening 
the wrong door could have 
brought tons of extra wreckage 
down on the heads of the 
rescuers. 


Outside the hotel, there was 
chans on the normally elegant 
Brighton seafront as delegates 
stumbled from the ruins, many 
still in evening dress and with 
their clothes caked in dirt and 
masonry dust , 

Government security men 
went back into the hotel to 
rescue dozens of official red 
boxes containing .Cabinet 
papers. 

As they were piled up under 
guard against the nearest avail- 
able wall, Sir Keith Joseph, the 
Education Secretary, appeared 
on the seafront in dressing 
gown and slippers, using his 
red box as an impromptu seat. 

Mr Patrick Jenkin, the 
Environment Secretary. 


emerged Clad in pyjamas and 
mackintosh, and "Lord' Gowrii*. 
chief economics spokesman hi 
the Lords, 'slab 'in raincoat am 1 
pyjamas.' -helped .cany deft 
chairs frani the beach for list 
as emergency strefchers. - 

Lord Denham.. Goveromer 
Chief Whip in 'the Lords, stop? 
barefoot on the seafront as hr 
told how dust and rubble had 
almost choked him. -» 

Mr Nigel Lawson, the Char 
cellor, left the hotel in -r 
pyjama top end <the trousers 
his suit. 

Mr George - Younger, - Hr 
Scottish Secretary, : was trappr' 
on an upper floor for fchre- 
quarters of an hour before h 
was able to leave. 


Party leaders decide swiftly to continue conference 


THE DECISION to go ahead 
with yesterday's conference 
sessions was taken shortly 
after the bomb explosion. 

Mrs Thatcher's first 
reaction, even before the 
scale of the atrocity was 
known, was that there must 
he no concessions to 
terrorism. 

Standing on the steps of 
Brighton police station less 
than an hour after the blast, 
she told newsmen: “ The 
conference will go on as 
usual." 

As rescuers struggled to 
free those still trapped in the 
wreckage of the Grand Hotel, 
Mrs Thatcher led her party 
in a surge of anger against 
the bombers, mixed with 
determination, to frustrate 
their alms and thankfulness 
that most Cabinet members 
were unscathed. 

** We were very, very 


fortunate. You hear abont 
these atrocities, hut you don't 
‘expect them tn happen to 
you," she said. " But life 
must go on as usual." 

Viscount Whitelaw. the 
Leader of the Lords, who 
was staying with friends in 
Brighton, said: "It's like any 
other terrorist Incident. One 
has to keep one’s feet on the 
ground." 

Standing in front of the 
ruined hotel, he added: “ One 
must beep a sense of balance 
and continue with life in 
exactly the same way as 
before. If you don't, you are 
giving the terrorists exactly 
what they wanL" 

Mr Norman Fowler, the 
Social Services Secretary, who 
left the hotel shortly after the 
explosion, said the derision to 
go on would he welcomed hy 
le legates "hecause they will 
not want to feel that this land 


of incident will destroy a 
party conference, a demo- 
cratic assembly of this kind.” 

Mr Nigel Lawson, Chancel- 
lor of the Exchequer, who 
was staying in the Grand, 
said: "There was no panic. 
Everyone left in an orderly 
manner, and I’m not hurt In 
any way.” 

Mr Harvey Thomas, the con- 
ference organiser, described 
how he was rescued by fire- 
men after being trapped for 
an hour in the rubble on the 
seventh floor. 

He said from his stretcher; 
“I thought it was an .earth- 
quake. Then T realised you 
just don't have earthquakes 
in Brighton — at least not 
during the Tory conference." 

Mr John Gumraer. chair- 
man of the party, who was 
working with Mrs Thatcher 
when the bomb exploded, said 
the main force of the 


explosion bad passed them by. 

“ We were able to get back 
and rescue the main valuables 
In terms of papers and that 
sort of thing, but everything 
else has had to be left there," 
he said. 

Mr Gammer said the 
bombing was “ something 
which no civilised society can 
possibly put up with. 

He said party workers and 
poliee swung into action soon 
after the bomb blast to make 
sure the conference would 
open on time. 

u By the time the dust had 
cleared, none of us felt- very 
much like sleep- anyway/’ he-' 
said. 

•As party ‘workers” shifted 
into top gear .to prepare the 
conference centre, others 
turned to practical problems 
snch as clothes for delegates 
who left the Grand in their 
night clothes, among them 


Dame Janet Hunter, the con- 
ference chairman. „ 

That " problem was solved 
by a telephone call to Lord 
Sieff, president of Marks aqd 
Spencer, by Lord McAlpine, 
the - Conservative Party 
treasurer. Delegates who 
needed clothes were supplied 
by the Brighton branch of 
Marks - and . Spencer, which 
called in staff to open early.,. . 

The. conference hall . wps 
half empty as the morning 
session began at JLSA-am, wijb 
many delegates still queuing 
to pass the - tight security iat 
the doors. .. .. . (•» 

.. Mrs - Thatcher took - the 
platform with_.Jiqr. husband 
shortly hefore-B.30 am, ent « b 
ing the hall without the 
usual stage managed 
applause. Delegates were sttll 
milling around, but sloped is 
give the leader a spontaneous 
standing ovation. ~v 


Grim reminder of the deadly power of the IRA 


THE BOMBING is a grim 
reminder that the Provisional 
TRA retains the capacity to 
cause death and destruction in 
the British mainland as well as 
in Northern Ireland, perhaps 
not exactly at will but certainly 
when the opportunity and 
motive present themselves. 

There have been strong hints 
for -some time that the Provi- 
sionals might revert to the use 
of Hnmbs as a result of the con- 
tinuing argument, within the 
organisation hetween the advo. 
cates of purely violent methods 
and those -who wan to mix “ con- 
trolled" violence with lectnral 
politics — what has been called 
the " Armalite in one hand and 
ballot box in the other" 
approach. 

The failure of Sinn Fein, the 
Provisionals' political wins, to 
overtake the main Northern 
Ireland nationalist party, the 
Social Democratic and Labour 
Party in the noils appears u> 
have strengthened the hand of 
the mill' ants. The advocates of 
an emphasis nn th* ballot box 
were probably at their strongest 
last Christmas, when, after the 
bombing at Harrnds store in 
London, the IRA took the 
almost unprecedented steo of 
saving it had not authorised the 
attack. 

Sinn Fein leaders such as Mr 
Gerry Adams, the party presi- 
dent and West Belfast MP. were 
critical of the damage such 
attacks could do tn their 
strategy of winning electoral 
support in Ulster while wooing 
British politicians, particularly 
on the left Their position is 


Brendan Keenan reports on the tactics of terror 


not nearly so strong now. after 
Sinn Fein's poor showing in the 
European elections in June, 
when the SDLP leader. Mr John 
Hume. MP. polled 147.000 votes 
against the Si.QOO for Sinn 
Fein’s Mr Danny Morrison. 

The IRA. not for the first 
time, has also struck hard .iust 
when it appeared to be under 
considerable pressure. The 
seizure of a large quantity of 
arms on the trawler Marita 
Anne off the south-west Irish 
coast two weeks ago was a 
severe blow to it. The arms 
had been shipped from the U.S. 
and the failed operation will 
have enst the IRA a very large 
pan of its funds which are be- 
coming increasingly difficult to 
obtain. 

The discovery of a bomb Fac- 
tory and rhe arrest of those 
present by police in Dublin 
recent! v. was also «»en as Im- 
portant by security Forces 
nnrth and smith. Last March, 
three men were arrested separ- 
ate! v in London. Belfast and 
TUihijn «nd charged in connec- 
tion with bombings in London 
in 1331. Those attacks included 
tiie planting of a bomb in 
Oxford Street which kiHed a 
bomb disposal expert, and The 
wounding e? Sir Stewart 
Pnnclp. then r-nmmandant of 
f’® Royal Marines. 

Peril a ns mort won-yin c for 
the security forces, is that the 

Rriritwi bnmb rimwi tjip TFA 
rtijl ha* “ arti«-p sarvion unite " 
in England, probably bated In 


London, despite the arrests. 
IRA tactics have become much 
more refined since the early 
1970s. wherfsS-prabers were sent 
from Ireland tifc.^irry out the 
od? rations, ahd\SjSveral were 
picked up. 

The best evidence is that the 
TRA nperates "sleepers" in 
Britain, who spend long periods 
working and living normally, 
and staying away from obvious 
Irish haunts. When am opera- 
tion is planned by the IRA, they 
send someone from Ireland to 
carry i-t nut with the “ backup " 
provided hy sleepers. 

Yesterday’s bombing must 
revive fears that the TRA may 
he in a position to earn 1 out 
attacks in London this Christ- 
mas — a Favourite tactic in the 
past. 


lican as -"an experiment” which 
the LRA would analyse to com- 
pare the effects of the result 
of the publicity with the 
damage such bombings do to 
Sinn Fein's popularity. ' 

The -conclusions - from this 
grizzly research, are known only 
to the IRA and it is unlikely 
in any -event that they could 
ever have resisted the oppor- 
tunity to strike directly at a 
British Prime Minister and 
Cabinet if it presented itself. 


serious 'and. urgent: political 
action. .i . 

The bombing, however tragic- 
_ally. is bound to make that par 
of their path easier. 

■ London' is most' interested^" 
Dr FitzGerald's ideas for eras' 
ing security arrangements vfr 1 
whitb Ulster Catholics coul- 
identify as ’the best way ^ 
isolating and eventually defez' 
ing the IRA. .The problem 1 'i- 
that .such arrangements involv- 
ing the Republic (in waysi.et 
yet- unspecified). \ in U1SJ"- 
security is - bound, to aiiafin 
unionists. - 


Nevertheless, the Brighton 
bombing appears to run counter 
to another argument advanced 
by the Sinn Fein leadership 
which is that it would be best to 
encourage a sense of com- 
placency in the British Govern- 
ment. 


Anti-bombing measures in 
Ulster have been reduced in 
recent years as the ERA con- 
fined itself largely to attacks 
nn members of the security 
forces, often part-time mem- 
bers of the police, or Ulster 
Defence Regiment. The security 
barrier-checks around the 
centre of Belfast were relaxed 
some time ago, and 


The arlmment runs that an 
all-out electoral challenge to the 
SDLP or a major bombing blitz, 
in England would only encour- 
age British, ministers .to. ' co- 
operate. ..with ..DubJin. on 7 -a 
political initiative along, the 
lines advocated by .Mr Hume 
and Dr Garret FitzGerald, the 
Irish Prime Minister. . . 


That has angered IRA 
militants, who say the authori- 
ties have taken advantage of the 
political approach to claim to 
be getting on lop of violence. 
A major explosion in Newry 
during the summer was' des- 
cribed by one leading Repub- 


The Brighton bombing, unlike 
many previous outrages, comes 
at a time when' serious political 
discussions are under way and 
within a few weeks of- a meeting 
between Mrs Margaret Thatcher 
and Dr FitzGerald. The Irish 
Government's main concern has 
-hf?<?n to persuade Mrs Thatcher 
that Northern Ireland requires 


The gap between the two 
Governments was spelt but ^y 
the new Northern Ireland 
Secretary. Mr Douglas Hurd,"at 
yesterday’s debate in Brighton. 
Mr Hurd said, that none of tj»c 
three options outlined hy thp 
main southern Irish parties and 
the SDLP- in the report of the 
New Ireland Forum would “fee 
acceptable for the foreseeable 
future to -the majority r iu 
Northern; Ireland and th®? 
options were, a United IrelaHd, 
a' federal/tmfifederar Inriandipr. 
the one most ’frequeiroy 
mentioned joint authority, 
between the Republic and 
Britain hi the Province. .*? 

- At Brighton, the ' IRA got 
closer to the. centre nf -Blw* 
political life titan ever befrfre. 
It was an . undoubted -mlliSrv 
coup ‘for; them, bat at a time 
when .Dublin and London £re 
working more closely together 


than ever in. the seKprft .fop a 
political settlement- It cbul/’in 


the . inpg run prove a cojffly 
mistake. " i 


Informal security in stark contrast to U.S, 


r* 


: # n! 


0! face 

sol Mil* 


J a.'-’ 


kt htlfK 


fflpukT f 

V**-v. • -• 


Sfi'j 

S 5 A.J 


THE RELATIVE informality a l 
the Grand Hotel during the Con. 
servative conference is in stark 
contrast to the tight security 
apparent at similar events else- 
where, notably in the U.S. 

Security for President Ronald 
Reagan is much tighter than 
that for Mrs Margaret Thatcher, 
not surprisingly given' that the 
President has already survived 
one assassination attempt 

President Reagan is con- 
tinuously guarded by a phalanx 
of secret service men. one of 
whom never leaves his side. 
Whenever the President is to 
travel anywhere, the secret ser- 
vice, the wing of the U.S. 
Treasury Department historic- 
ally responsible for the Presi- 
dent's safety, dispatches a num- 
ber of agents, weeks before, to 
“advance” the site, and • pre- 
uarp security arrangements. 


Andrew Arends on how America guards politicians 
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Conservative Party conference, 
the Republican convention, 
security was “tighter than a 
drum.” according to one party 
official. 

At the convention in August, 
the presidential party occupied 
an entirety separate building, a 
new section of Laew's Anatole 
Hotel, in Dallas, construction of 
which was accelerated to accom- 
modate the President. 

Secret service men had been 
"securing" the hotel for over 
a month, one Washington official 
said yesterday. “And for the 
week before the convention 
began, the place was completely 
sanitised." 

Access to the building during 
the convention was strictly 


Reagan-Bush staff, authorised to 
be there. All staff members in 
conUrfi with the President had 
been screened long beforehand, 
by the U.S. lav enforcement 
acencie?: such as the FBI. and 
the secret service. 

Staff members requiring 
regular access to the President 
were issued with special lapel 
pins, clearly identifying them 
as authorised personnel. These 
pins were invariably changed 
daily. Even with thes pins, 
staff were stopped at regular 
check points, and asked to pro- 
duce their credentials in 
order to pass. 

One White House aide at the 
convention said: "No unauthor- 
ised personnel could have made 


Reagan's hotel,, night or . day." 

Even Journalists have to have 
special secret service, security 
passes, which .have to be dis- 
played at all times. And in 
Dallas, even star television 
journalists, with -faces at least 
as* familiar as the President's 
had to be checked for their 
credentials, and then escorted 
by secret service men' to their 
destination at the President's 
wing 

'Vh.i’.» »h*> - * meriran secret 
sorvre refused to comment, on 
FreriderH's recurity arrange- 
memp at alT, other government . 
and cx-'anvemment officials: 
with experience of security de- 
tails, were rurpnsed at the 
anoarent Fro* access tn' the 


r ™m 'Ph«ve. 


day evening and Friday jafltn- 
ing. - ^ V\, ‘ 

.•-"Common sense. is. the' l^t ' . 
weapon against these sflrts-of 
attacks, ".one former official said ^ . ■' . . 

“ and' when you put most of ,'•* •. 
your - government , in. one ■ ltfo- • k '\ 
tion. you had better. . make ssfre ■/.' 
that not just anyb'eiffy ean 'Wto' -V *?.'"• 
derin." ^- — - • .i-v 

■Some U.S. officials expressed ■ n ‘ 
shock at the" ease - wbich ;g|e " 
IRA had in launching the. attack ■. 

None the ' less, .'said one?: . s' •• ' 

remonstrates .how easily: derer- 
mined terrorists-;..', can brig* , ’ 
through, the ■ best, securjjy 
arrangements.'!^ .;.. * ji ' 

. Moreover, when, the two coon- k. 
tries'. ; security;.’ arraigeipenjff ^ 0 
have overlapped, as :: with; Uje 
June ‘econpmkr summit 4?.- tgP; \ v ^ 
don, U.S, officials. . 

pleased wtth the 
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UK NEWS -THE BRIGHTON BOMBING 


ptoti* start Victory for miners by violence ‘would be defeat for democracy’ 

iorinquiry 

into 

outrage at 
Grand Hotel 


AN INQLRY into the Grand 
Hotel . bombing is tp be 
carried but by Mr John Hod* 
dlnott, deputy Chief Con- 
stable if Hampshire. 

Mr Roger Birch, the Gbief 
Constable ' of ' Sussex, 
announced the inquiry y ester- 
- day, amid mounting concern 
over security precautions at 
the conference. 

' Mr - Hoddinott. drove- . to 
Brighton yesterday, and 
began Immediate Investiga- 
tions In- what was Intended 
to he a wide ranging inquiry 
into all aspects of conference 

policing.; 

. Mr Birch said security was 
tougher than at past confer- 
ences, but conceded that the 
bombers had found a gap- In 
his prec a ut i ons^ 

He in dicated that security 
planning had concentrated on 
controlling an expected lobby 
by striking .miners rather 
Own preventing a terrorist 
attack. ’ 

■ “Lt would be easier to antf- 
dpate that we would have. 

demonstrations ud violence' 
of that sort, rather than 
explosions, but we did not 
discount them in our planis, 1 * 
he said. 

• - Mr Birch said the bomb 
attack “ must raise question 
marks ” . . for. .uoflee ' and 
•security officers in charge of 
future conferences. 

However, be allowed the 
^nal day of the conference 
ahead as planned. 

• “ We ' were quite happy 
provided we were a 
more -stringent than we 
been, that it would be 
*-»rry on.” he said. 

Mr Birch said total security 
at conference hotels was im- 
possible 1 in a democratic 
society; 

- "h is quite impossible to 
search everyone going in and 
out, bearing farmJbd that even 
a small amount of explosive 
Cfin cause a huge amount of 
damage," he said. 

The police presence in 
Brighton: had been heavy 
throughout the week -and, for 
the first time,' passers-by were 
prevented from walking bn 
the forecourt of the Brighton 
Centre, where the conference 
ufes held, being forced to 
ttfelk in tiie road Instead. 

The bar at the Grand Hotel, 
which is normally open to the 
public, was closed to. all bat 
conference . delegates, ' ob- 
wvot and Quests, and bags ■ 
were searched at the Brighton 
Centre. ' • • ■ 

"“However, there were no 
bietal detectors and no search 
bf bags at the Grand. Many 
bona fide conference pass- 
holders said . they had been 
able to enter the hotel with- 
out a check on passes, and 

there was no procedure, : 

either in the conference 

centre or in hotels, for 
checking that pass-holders 
were who they purported to 
be. - - 

Mr Leon Brittan, the Home 
Secretary, said there was no 
way that total security could 
be guaranteed. M You could 
not nm a conference tike 
that" he said. 

...Mr Brittan said there had 
^cen no advance warning of 

■ * V bomb. He promised a 
'nfl inquiry Into security. 

- Viscount Whltelaw, Leader 
of tbe Lords and a former 
Home Secretary and Northern 
..Ireland Secretary, said: 

M There is ho such thing as 
.perfect security in any organ- 
isation. There cannot be. But 
..the security in my judgment 
.was very well -done.** 

He added: “ Tbe police had 
!- a desperately difficult task. 

1- think they have done It 
■1 extremely, well but we shall 
-have to wait for the inquiry 
:J» find out" 

. - Mr Douglas Hurd, the 
.Northern Ireland Secretary, 
'said It was ** foolish ** to 
.speculate on the possibility of 
.an “ autumn offensive ” In 
-Britain by the IRA. 

. .. He . said It was douhtfu] 
..flwt 'the attack was con- 
nected .with yesterday's con- 
ference debate on Northern 

■ Ireland but he added:. “It 
does bring , home to people 

: forcefully the kind of expert- 
, voces which many people in 
.Northern Ireland have 
- endured these past years." 

Mr Hard said he was grate* 
ful flur a message of sympathy 
aid solidarity rent by Dr 
Garret FitzGerald, the Irish 
Prime Minister. 

He refined to speculate on 
what new initiatives Dr Fitz- 
Gerald and Mrs Thatcher 
might agree at the next 
Anglo-Irish summit but he 
“Stressed: . M It is dear that 
"both file principals are 
,tnxjfoustodeepen the reto- 
^onshlp they have established 

already." 

. Mr JSurd declined to say 
what action he might take as 
i result of the bombing, 
except .to continue a firm 

■ security policy. 

Mr John Guttmer, the 
c hai r man of file Conservative 
Party;' laid: ^The. terrible 
ig that anyone fg pre- 
pared to; do this, and if it b 
The ERA it is yet another 
■frxamph tint three are people 
who hare no i nto re e t in demo* 
fntic derisbms. 

“Thw are concerned to. 
-Jpwh their way into power 
ppi hr Government will 
4«**r way to bomba. We 
’wjSl give way fo bombs In 
'Brifttn «*y morefhan we will. 


IF THE striking miners are 
able to gain by violence what 
they cannot achieve by negotia- 
tion, it will be a defeat for 
democracy, Mrs Margaret 
Thatcher, the Prime Minister, 
warned yesterday in her 
warmly acclaimed - speech ' to 
the. Conservative conference in 
Brighton. ; 

She described the strike as 
a battle between the extremists 
and the Test, and told her sup* 
porters in the -crowded confer- 
ence hall '“The nation faces 
. what is probably the most test- 
ing crisis of our time.” 

_ To ' tumultuous applause, 
which was sustained through a 
standing ovation lasting some 
eight minutes, tbe Prime 
Minister promised “This 
Government will not weaken. 
This nation will meet the chal- 
lenge. Democracy will prevail.” 

■ While her supporters demon- 
strated that- their admiration 
for her has -reached new heights 
in the wake of her remarkable 
escape from injury in the IRA 
bomb attack on the Grand Hotel 
and her coolness and courage 
in responding to it, Mrs 
Thatcher was clearly deter- 
mined that the impact of the 
outrage should not obscure the 
concern ..she feels over the 
issues at stake in the ■miners' 
strike. 

The Prime Minister was 
insistent that the Government 
was not responsible for the 
nation's having to experience 
seven months of an agonising 
strike. 

To cheers, she declared: “ Let 
me make it absolutely dear. The 
miners’ strike was not of this 
Government’s seeking, nor of its 
making.'’ 

Mrs Thatcher stressed that 
the strike had been called even 
thoujjh the National Coal Board 
had produced its best-ever offer, 
coupled with the highest ever 


invesement in the industry and, 
for the first time, the promise 
that no miner, would lose his 
job against his will. 

The offer had been made, she 
said, even though the coal 
industry was making enormous 
losses — £1.3bn last year— equal 
to the sum paid out in salaries 
to all the doctors and dentists 
in the National Health Service. 

Mjrs Thatcher declared: “This 
is a dispute about the right to 
go to work of those who have 
been denied the right to go to 
vote." 

She said it must never be for- 
gotten that the overwhelming 
majority of trade unionists, 
including many striking miners, 
deeply regretted what had been 
done in the name of trade 
unsortrsm. 

When the strike was over, 
everything possible must be 
done to encourage moderate 
and responsible trade unionism 
so that it could once again take 
■its "respected and valuable 
place" in Britain’s industrial 
life. 

Condemning the executive of 
the National Union of Mine- 
workers — but without mention- 
ing the name of Mr Arthur 
Scargill. the union president — 
the Prime Minister said they 
knew that what they were 


demanding in relation to the She maintained that it was 
closure of uneconomic pits had the spirit of enterprise which 
never been granted either to provided new jobs, and claimed 


miners or to workers in any 
other industry. 

Ths Prime Minister chal- 
lenged: “Why, then, demand it? 
Why ask for what they know 
cannot be conceded?" 

“ There can he only one 
explanation. They did not want 
a settlement. They wanted a 
strike. Otherwise they would 
have baliotted on the Coal 
Board's offer." 

Mrs Thatcher praised the 
bravery of the miners who were 
faring the violence of the picket 
lines as they continued to work, 
and scornfully rejected the 
description of " scabs ” applied 
to them by their former work- 
mates. 

She said: "They are lions. 
What a tragedy It is when 
striking miners attack their 
workmates. Not only are they 
members of the same union, but 
the working miner is saving 
both their futures.” 

Mrs Thatcher acknowledged 
that Thursday's debate on 

unemployment had reflected 
growing unease in the party 
over the issue, but refused to 
heed the few isolated calls for 
an alternative policy. 


Defiant Thatcher attacks IRA 


RESOLUTE and defiant the 
Prime Minister denounced the 
IRA bomb attack as an 
attempt to cripple Britain’s 
democratically elected Gov- 
ernment. 

Praising the calm and firm- 
ness of purpose which had 
enabled the conference to nm 
its fall coarse despite the 
outrage, Mrs Thatcher 
declared 1 "The fact that we 
are gathered here now. 


shocked hat composed and 
determined, is a sign not only 
that this attack has failed, but 
that all attempts to destroy 
democracy by terrorism will 
fail." 

She said the bomb attack 
at the Grand Hotel was 
first and foremost an 
inhuman in discriminating 
attempt to massacre innocent, 
unsuspecting, men and women 
staying in Brighton for the 
Conservative conference. 


that the Government was help- 
ing to encourage it by cutting 
taxes, reducing inflation and 
keeping costs down. 

The Prime Minister seemed 
to lift the veil on some earlier 
Cabinet discussions when she 
explained that her response to 
demands for more capital invest- 
ment was to ask the minister 
concerned where compensating 
expenditure cuts could be made 
in bis own or in some other 
denartment. 

The only other alternative, 
she said, was to ask Mr Nigel 
Lawson, the Chancellor nf the 
Exchequer, which taxes should 
be put up. 

Mrs Thatcher reaffirmed her 
opposition to any increase in 
income tax—" it is already too 
high **■ — and made it clear that 
she would be reluctant to ask 
the Chancellor to consider 
increasing VAT. 

Mrs Thatcher confirmed that 
the biggest ever act of de- 
nationalisation — the impending 
sale of share in British Telecom 
— would be followed by further 
instalments in the Government's 
privatisation programme before 
the next general election. 

She implied that she still saw 
the Labour Party as the main 
challenger to the Conservatives, 
and forcefully restated her 
belief that its commitment to 
unilateral nuclear disarmament 
would prove disastrous. 

The Prime Minister predicted 
that tbe nation would give one 
answer — “ No defence, no 
Labour Government.” 

She contended “No one in 
tbeir senses wants nuclear 
weapons for their own sake. But 
equally, no responsible Prime 
Minister could take the colossal 
gamble of giving up our nuclear 
defences while our greatest 
potential enemy kept theirs." 



Mrs Thatcher acknowledges her standing ovation 


Bomb attack ‘will not shake our resolve’ 


THE BOMB OUTRAGE will not 
shake tbe Government's resolve 
in carrying forward the work 
in which it is engaged. Mr 


outlive their bombs and their 
bullets, and this party will be 
debating its policies in freedom 
after they and their deeds are 


Douglas Hurd, said yesterday in obliterated and forgotten. 


has ' first major speech as 
Northern Ireland Secretary. 

Mr Hurd was replying to the 
Northern Ireland debate the first 
debate of tbe day, only hours 
after the bomb attack. 

The Prime Minister was 
applauded and cheered as she 
took her- place on the platform 
at the start of the debates. 

She was flanked by Viscount 


Mr Hurd spoke of the 
achievements of the last few 
years, and the work of Mr Jjm 
Prior, his predecessor. 

“ In Northern Ireland the 
past three years have been a 
time for slow, and still in- 
complete healing," he said. 

There had been a significant 
drop in the casualties from the 
" campaign of terror." In 1979, 


Whltelaw, deputy Prime Minis- US people died as the result 
ter. and the member® of the 
Cabinet.- with -t-he -.exception of 

Mr Norman -Tebbite 

- --Because of intense security 
af the-. doors of* the oonfovonce 
centre.- - where policemen took 
statements from guests at the 
Grand Hotel, only a sprinkling 
of representatives were in lhe 
ball. 

Mrs Thatcher slipped in lhe 
front of the conference centre 
as a nine-car decoy was driven 
round the back of the hall, with 
motorcycle outriders. 

Then Mr John Gummer, the 
party chairman, went to the 
. rostrum and, his voice breaking 
with emotion, said: "We intend 
to continue with our confer- 
ence in exactly the way we 
would have done had this out- 
rage not happened." 

After applause, he continued: 

" We shall do so because those 
who wish to Intimidate demo- 
cracy must be shown that, what- 
ever means they use, those 
means will fail. 

" We do, of course, know 
that there have been some 
deaths, and a number of 

injuries. We don’t know the full 
extent of those yet." 

He called for two minutes’ 
silence for the victims of the 
blast. The conference was then 
led In prayer by a local clergy- 
man, then went straight into 
the debate. 

As Mr Hurd spoke, Mrs 

Thatcher's eyes appeared to 
well with tears, but she con- 
trolled her emotion and 
applauded his commitment to 
copnter the challenge of the 
terrorists. 

Mr Hurd said those who 

planted the bomb may have 
been “ moved by killing for the 
sake of kilting, but perhaps 
they hoped to shake our 

resolve, your resolve, in carry- 


of terrorist violence. Last yeaT 
the total was 77. So far this 
year, if was 52. There were now 
9.000 regular troops in the 
province com narerf with 22,000 
at ihc peak 12 years ago. 

“ There is greater stability in 
both communities than for a 
number of years, and there is 
a feeling that new efforts can 
be made to bring an end to the 
conflict." 

Turning again to the Pro- 
visional IRA, he said same 
people donated money to them 
out of their feeling of vague 
goodwill towards a romantic 
purpose. 

"They are not buying the 
unity of Ireland," he said. 
“ They are overwhelmingly buy- 
ing the death of Irishmen. 
There is no heroism in the 
violence of the Provisional IRA 
or of any other terrorist group. 
There is only ugliness, futility 
and grief, and we will have no 
truck with -it." 

The debate, in which con- 
stant reference was made to 
the bombing, was thrown into 
some consternation when Mr 
John Rutherford (East Surrey) 
said Ireland was a natural 
geographical unity and should 
one day have a single political 
unity. 

Cries of "Traitor" erupted 
from the floor, and the chair- 
man had to break in to quieten 
delegates. 

Mr Rutherford said that a 
united Ireland could not be 
achieved against the wishes of 
the majority in Northern 
Ireland. “I believe it should 
be our long-term policy to find 
a method of unifying Ireland 
with tbe consent of both sides 
of the country.” 

Mx Rutherford alos shook 
past criticism of bias and 



Mr Douglas Hurd: Democracy will outlive bombs and bullets 


ing forward the work in which delegates when referring to 
we are engaged," said Mr Hurd, violence within the Royal 

Ulster Constabulary. He said: 
“ It will take them a long time 
to live down that reputation.” 

■His remarks on the RUC were 
strongly rebuffed by Mr John 


*? If so, they were deeply and 

totally mistaken. 

“ Our system is stronger 
than theirs. The democracy 
which we have inherited will 


Taylor, Official Unionist MP for 
Strangford. 

Mr Taylor, who was staying 
on the fifth floor of the Grand 
Hotel, said: “ It was a terrible 
experience — one I don't want to 
experience again, 

*' I have had personal ex- 
perience of terrorism myself, 
having h 2 d seven IRA bullets 
through ray head when I was 
in Northern Ireland as a 


Minister at Stormont in charge 
of security. I have had three 
properties bermbed over the last 
10 years, including one last 
year, but I was never closer to 
a bomb than I was last fright." 

The conference approved a 
motion affirming strong 
support for the armed forces 
and police in Ulster, and urging 
Mr Hurd to continue the searcb 
for “ a just solution " 


Margaret van Hattem traces the career of Sir Anthony Berry 

Kemsley’s son was deputy Chief Whip 


SIR ANTHONY BERRY. 59. 
son of Viscount Kesmlejr, and 
a former deputy chief whip, was 
appointed by Sirs Thatcher last 
year to take charge of liaison 
between Conservative Central 
Office and No. in Downing 
Street, working closely with Mr 
John Gumner, the party chair- 
man. 

Knighted in the 19S3 disso- 
lution honours, he entered par- 
liament in 1964 holding the 
seat of Enfield Southgate for 
the next 20 years. 

Educated at Eton and Christ- 
church, Oxford, he joined the 
Sunday Times, and became its 
assistant editor in 1B52. 

He was a director of Kemsdew 
Newspapers from 1954 to 1959. 
He later became a deputy chair- 
man bf Leopold Joseph and 
Sons. 


slow in taking off. Heserved 
as parliamentarly private secre- 
tary to Mr Peter Walker in the 
Heath Government. 

In 1975 he was appointed an 
opposition whip, stayed on as a 
juniw whip in Mrs Thatcher’s 
first government and rose to be 
deputy chife whip in 1981. 

A popular but rather reserved 
man. he remained in the back- 
ground until his arrest in 
April this year for driving with 
twice the legal limit of alcohol 
in his blood. 

Publicity surrounding the 
court hearing in August during 
which it emerged that Sir 
Anthony had injured a police- 
man and driven at speed 
through a red light In his 
attempt to escape arrest was 
widely felt to have ended all 
hopes he may have had o ffur* 
ther promotion, and possibly 



Thatcher 
accused 
of deceit 
in pit strike 

By Margaret van Hattem, 
Political Correspondent 

MR NEIL KINNOCK. the 
Labour Party leader, yesterday 
accused Mrs Margaret Thatcher, 
the Prime Minister, Mr Peter 
Walker, the Energy Secretary, 
and Mr Norman Tebbit, the 
Industry' Secretary, of 
deliberately deceiving the 
country about the miners. 

Speaking in his Islwyn con- 
stituency. Mr Kinnock said that 
the pit closure procedures 
which the miners were fighting 
to preserve were not those 
ca rice lured by the Government 
The procedures provided for 
closure of pits with “ large out- 
puts and reserves of coal ” 
which miners accepted were 
" exhausted " as defined by the 
Plan For Coal. 

The procedures had never 
implied .that the miners wanted 
to “produce mud" as the Prime 
Minister had claimed, or that 
the National Union of Miners 
wanted pits kept open until the 
last ton of coal had gone, as Mr 
Walker had claimed. 

Mr Tebbit was equally 
deluded when he claimed that 
the problem of closures could 
be settled if it were left to "the 
chaps concerned at pit level” 
for that was precisely what 
miners were trying to ensure, 
instead the National Coal Board 
was trying to ensure that the 
chaps at pit level were dis- 
regarded. 

" Mrs Thatcher, WpJker and 
Tebbit cannot be so stupid that 
they fail to understand that, 
and the only conclusion can be 
that they are being deliberately 
and. systematically deceitful.” 

Gover nment claims that their 
investment programme, was 
generous were also misleading, 
he said. More than four-fifths 
of coal investment was going 
into new development in a 
number of areas in Eastern 
England. Thus claims that 
redundancies would be volun- 
tary were false. For in coal- 
fields with up to 2t per oent 
unemployment, there would be 
no more iobs locally. 

Even if there were Jobs in 
other coalfields,, those wishing 
to moxe to take them up would 
be unable to sell their houses 
He said the oGvemment 
claimed they showed their faith 
in the mining industry by 
making subsidies equivalent to 
f 130 a man. That faith was not 
very impressive, considering 
that that cost of putting the 
same man out of work in areas 
where there was no other work 
would be at least £6.000 a year. 

The Government had also mis- 
calculated badly on the cost of 
the strike. In March this year 
it said it was necessary to cut 
coal output by 4m tons and coal 
board losses b.v £350m in order 
to brine output into line with 
the market. Seven months later 
more than 54m tons, of coal out- 
put had been lost ad indepen- 
dent estimates put the cost of 
the depute at £3.5bn. 

"Thp Government and its 
supporters say that all the 


Joseph pledge on 
head teachers 


GREATER encouragement is to 
be given in "even more careful 
selection” of head teachers. Sir 
Keith Joseph, the Education 
Secretary said yesterday. 

He was replying to a motion 
on education - which, while 
applauding government initia- 
tives to raise standards, asked 
that mane should be done to 
equip children with skills rele- 
vant to modern Britain. 

In disc u ssing concern about 
lack of discipline In schools Sir 
Keith said: "We can all recog- 
nise that the discipline and 
values in a school depend 
crucially cm tbe nearest thing 
we have to a magic wand in 
education, the head teacher." 
Not only was selection of head 
teachers going to receive more 
attention but more traininc was 
going to be devoted to them. 

The issue of “peace studies’ 
and Left-wing propaganda in 
the schooS curriculum has re- 
ceived considerable attention in 
the debate with calls for the 
Government to pay more con- 
cern to the issue. Sir Keith 
said: "The Government can only 
make sure that ibas does not 
creep in if the public com- 
plaan." 

He urged parents with com- 
plaints to make group repre- 


sentation. “I accept that ther: 
is real concern but I think th;- • 
the use of the remedy muo 
remain Su the hands of parents.' 

The debate emphasised rele- 
vance in the school curriculum 
and Sir Keith said students were 
switching from humanities and 
the arts to science, technolog:' 
and engineering in universities 
and polytechnics. 

The arts should not be fo" 
gotten, he said. “We nee-' 
philosophy and physics . . . 
because we live dn a world th' 
reflects not only science ar ' 
technology but the social valu ■ 
that we inherited from the pa 
and that are modified as we • 
on into tiie future by those w' 
study them and try to talk abr 
them.” 

He spoke of his recent ini:' 
trees on the quality of teach*’ • 
the motivation of pupils and t’ ■ 
current national consultation r 
the school curriculum. It we . 
the latter issue, and in particu- 
lar peace studies that had draw- 
considerable passtton from th? 
floor. 

Lady Olga Maitland (North 
Norfolk), of the Women and 
Families for Defence, spoke of 
the anti-patriotic propaganda 
that was being taught in so- 
called peace studies. 


ZV-rr ■ 



Sir Keith Joseph: Even more careful selection needed 

Guidance for magistrates 
on ‘sensitive’ cases 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

LORD HA1LSHAM. the Lord motivated, or at least since - 
Chancellor, yesterday gave series of acts might be against 
magistrates guidance on the law if ' done illegally, c • 
"politically sensitive" cases. accompanied by illegal "ach 
He told the animal meeting designed to further what nigh ' 
of the Magistrates Association otherwise be a perfectly praisc- 
there were one or two rules of worthy cause. 

.. comraonsense law which were -w e who have taken tho 

shambles of losses end conflict apt to be overlaid or forgotten judicial oath cannot choose wha* 
and fwts ic rbp price that has >n a welter of rhetoric or a i PWS we mSn ... 


to be nqid to 'save rtpriocracv'." fo.7 of Pettifogging legalism. 


he said. " If tt was. it would be 
’••nri*! n’vinc double and more. 
Rut it is not the price f or 
democrarv. il j 1 ? the prifp of the 
Prime Minister's incompetence 
and bigotry.’* 

» Mr Kinnock is reported to 
ha\ f e had secon dtiioughts abouT 
delivering this, she'll follov - 
ing the bombing in Brjghtn-> 


In a free country like 
Britain, there was freedom to 
demonstrate or strike, provided 
it was not done in a way that 
contravened the law. 

The purpose of demonstrating 
nr strikin'’ was in most cases 
irrelevant to the administration 
of justice. 

A malicious, foolish or wanton 


laws we enforce, or what act:? 
we allow to go. unpunished, b.-, ; 
reference to our private stan- 
dards or valnes," Lord Haikhan: 
said. 

He said that if a court wan 
flooded by a sudden flow c" 
cases — such as was currently 
happemng in some Midlands 
and northern England courts 
because of the miners’ strike— 
they should not hesitate to asE 
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UK NEWS 


Solicitors study 
computerregister 
of homes on sale 


Former Gulf 
assets in 
UK sought 
by Kuwaitis 


Arthur Sandies on a victim of the fight for next year’s holiday bookings 


Sunburst overshadowed by a battle of giants 


By Dominic Lawson 


BY JASON CRISP 


SOLICITORS may soon set up 
i computerised national regis- 
ter of homes for sale. The Law 
Society has commissioned a 
study into an advanced com- 
munications system which 
would make it possible and it 
could go into service late next 
year. 

. If it goes ahead the system 
£ould be of considerable help 
■to lawyers moving into property- 
selling services. Someone want- 
ing to move to another part of 
the country could find out what 
property was available in the 
.area from a computer terminal 
.at a local firm of solicitors. 

Solicitors in Scotland are 
already allowed a role in pro- 
perty selling and this is expected 
'lb be extended to England and 
Wales by the end of the year. 

The proops ed national house 
Tegister would be part of a 
computer-based communications 
system being considered by the 
*Law Society. A report on the 
•-impact of technology on the pro- 
fession was recently presented 


to the Law Society Council. It 
recommended that the society 
should take immediate steps to 
set up an electronic mailbox 
network within the profession. 

An electronic mailbox is a 
computer which stores mes- 
sages. Someone sends or re- 
ceives the message from aD 
office terminal to the central 
computer via a telephone. Elec- 
tronic mailboxes have been 
growing very rapidly in the U-S. 

Several services exist in the UK 
including British Telecome Gold 
and Easylink, a joint venture 
between Cable and Wireless and 
Western Union. 

The Law Society has commis- 
sioned Technology and Law. an 
independent consultancy, owned 
by the legal profession, to con- 
duct an urgent appraisal of pos- 
sible systems. It has been asked 
to report by early next year. 

The mailbox could theoreti- 
cally handle much of the vast 
amount of communications 
between firms of lawvers. 


Littlewoods to shed 600 


THE Kuwait Petroleum Cor- 
poration is negotiating with the 
U.S. oil company Chevron to 
buy Gulf Oil's former UK oil 
refining and marketing assets. 

The state-owned Kuwaiti com- 
pany had previously attempted 
to buy the assets when they 
were under the control of Gulf, 
but the talks were aborted, 
mainly due to disagreements 
over the value of Gulfs share in 
a catalytic cracking unit at Mil* 
! ford Haven. 

Now the Kuwaitis will be 
negotiating with Chevron, which 
earlier this year took over Gulf 
for S14bn <£11.4bn). 

The former Gulf assets gnn- 
sist «f 400 petrol stations — 
about 2.5 per cent of the UK 
market — a 1,000-ba ire 1-a-d ay- 
refinery and an 80.000 b/d cata- 
lytic cracker. 

The Kuwaitis have, a long- 
term strategy of acquiring 
downstream assets in Europe 

In recent years KPC has 
bought Gulfs downstream 
assets in Belgium. Denmark, 
Italy, Luxembourg, the Nether- 
lands and Sweden. Hitherto 
neither Kuwait nor any Organ- 
isation of Petroleum Exporting 
Countries have acquired any 
UK downstream assets. 


BY NICK GARNETT, NORTHERN CORRESPONDENT 


British Midland 


THE Littlewoods organisation 
is to cut 600 jobs at five centres 
hr its- mail -order division over 
the next two years, largely as 
a result of reorganisation and 
computerisation. 

The company, which reduced 
its workforce by almost 2.000 
last year rationalising its retail- 
ing. mail order and head office 
operations, said the changes 
were designed to improve its 
position in the mail order 
market. 


The job losses at Littlewoods 
will all be in the north of 
England- with the largest 
number in the centre of Liver- 
pool. The other centres affected 
are: Crosby, also in Merseyside, 
Oldham, Preston, and Sunder- 
land. 

The company, th email order 
division of which is the UK’s 
second largest after that of 
Great Universal Stores, said it 
hoped natural wastage, rede- 
ployment and voluntary sever- 
ance would absorb the losses. 


3i Term Deposits 


Deposits of £l>0OO^£ 50.000 accepted for fixed rerms of . 4-10 year*. Interest paid 
halfiyearly. Rates for deposits received noc later chan 19.20.84 are fixed for the 
terms shown: 


seeks 4% fares rise 

BRITISH MIDLAND AIRWAYS, 
the independent airline which, 
comperes with British Airways 
on domestic trunk air routes, is 
seeking increases of 4 per cent 
from November 1. 

This will raise its London 
Heathrow to Glasgow. Edin- 
burgh and Belfast fare from £55 
single to £57. British Airways 
is studying the position, and 
also may seek rises. 

If it does not. the gap be- 
tween BMA's rate and the pre- 
sent BA Super Shuttle single 
fare to Scotland of £58 will have 
been significantly narrowed, 
from the existing £3 to £1. . 


THE. DIRECTORS of the 
Granada Group look a final 
despairing look at the figures 
for their tour operating 
activities this week and decided 
to call it a day. 

. In a year when leading tour 
companies Thomson and Intasun 
were battling for bigger market 
shares Granada's Sunburn sub- 
sidiary " just got thumped " in 
the words of Mr Bryan Quitter, 
the group director responsible 
for package tourism. 

Sunburst was licensed to 
carry nearly 35.000 customers 
last summer, mainly to Mediter- 
ranean caravan sites. There are 
probably dozens of tour 
companies in the 20,000-70,000 
capacity range which would 
love the financial muscle and 
commercial courage simply to 
pack up and leave the stage. 
They, like Sunburst, are finding 
it difficult to live in the heat 
created by the battle of the 
'giants. 

Granada bought Sunburst in 
1982 in the form of the MCH 
Group, a company concentrating 
on low cost holidays. It was to 
be the base from which the 
group would move further into 
the travel business. 

Unfortunately the purchase 
coincided with a period when 
an over-supply of hotel rooms 
and aircraft seats, coupled with 
a relatively strong pound, was 
bringing the price of package 
tours tumbling. 

As the big boys used their 
buying power to exploit these 
factors and cut prices so the 
cost of a hotel based tour to 


Majorca came perilously close, 
and sometimes below, that of a 
caravan trip. 

Sunburst is not the only 
company to have felt Hie 
difficulties resulting from the 
battle. Two tour companies 
have ceased trading in recent 
weeks, several have not applied 
for licences for 1985 (in other 
words, like Sunburst, simply 


A top level chess match 
between the two 
powers behind their 
operations. 


faded away} and there are 
rumblings of more troubles to 
come. 

The stage for those troubles 
will he set finally in a little 
over a week when Intasun will 
unveil its programme and 
prices for next summer. 

By launching now, Intasun 
has abandoned - its ploy for 
1984 when it waited until close 
to Christmas before launching 
— thus giving Thomson and 
Horizon two months to mop up 
the early bookings. Most 
observers saw this a s a disas- 
trous move and to some extent 
Intasun. beaded administratively 
by Mr Roger Heape. a former 
Thomson man, has tacitly- 
agreed by reverting to its 
former pattern. 

Having settled liming, now 
the irade will be watching for 
price. Horizon and Thomson 
have tried to increase prices — 


up as much as 20 per cent for 
holidays to Spain. If Intasun 
does not follow, then a price 
war would seem to be inevit- 
able with Horizon and Thomson 
both relaunching their pro- 
grammes. 

To some extent this can be 
painted as a top level chess 
match between the two powers 
behind their operations. Mr 
Harry Goodman, Intasun chair- 
man, is without doubt the man 
who will make the final deci- 
sion on what level prices 
should be pitched. 

Mr Roger Davies, chief 
executive of Thomsons travel 
empire of tours, aircraft and 
hotels, is the one who gives the 
final go-ahead to any reaction. 

AH main tour companies 
print their brochures in batches 
which, with modern printing 
technology, is no particular 
problem. The price panels can 
he changed at the touch of a 
button and new editions rolled 
off the presses. 

If there is to be another price 
war it would probably be timed 
for just before Christmas. Thus, 
whoever initiates the battle 
hopes to have the new prices, 
and new campaign, carefully 
plotted for the festive TV 
screens and announced too late 
for the rivals to produce new 
advertising, or get those 
brochures into travel agents, 
until the New Year. 

Mr Eric Sutherland, a 
director of Olympic Holidays 
and coincidentaly chairman of 
the Association of British 


Travel Agents, gave some 
indication of the sort.^ of 
nervousness this introduces into 
the trade earlier this week 
when Olympic produced what 
it called an interim brochure. 

Olympic is a medium-sized 
company, but large in its 
specific destination, Greece. It 
has clearly decided that it. can- 
not be without^ a brochure at 


Granada either had *o 
cough up millions to 
take on Thomson or 
get out. 1 We were 
simply too small.’ 


this time of the year, but on 
the other hand cannot go the 
whole hog until the basic rules 
of the game for 19S5 have been 
established. 

All this is going on against a 
background of dismal -reactions 
to the brochures already issued. 

No. one is particularly keen 
to be quoted about their book- 
ings. apart from making 
optimistic noises. Most are like 
Mr John Neilson, chairman of 
Neilson holidays, who talks 
happily about “ a 74 per cent 
rise in our (ski) business, but 
other people are taking a beat- 
ing, and bookings for next 
summer for most operators are 
dreadful." 

There is a consensus in - the 
trade- that a nation which 
suspects it might be in for fuel 
rationing and power cuts by the 
late winter is in no mood to 


Southampton port seeks 
job cuts to help save £7m 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


Bank to sell 
£300m of 
index-linked gilts 


Financial and public 
sectors head job growth 


Terms (years) 3 4 5 6 7 8 9 10 

Interest % II II H H H n n II 

From 6th April 19S5. interest trill be pan! after deduction ol la* at thr 


Deposits to and further mforaution from the Treasurer. Investors in Industry 
Group pk; 91 Uaterloci RmALondonSEI »\T.l0l-92$ 7822 Ext. 3367.1 
Cheque* profile to “Bank of England, */ c Investors in laiustiy Group pic.' 



Steel output highest 

since March 

STEEL output in Britain last 
month reached its highest level 
since March at an average of 
313.300 tonnes a week. This 
was 32 per cent up on the 
August holiday moth figure. 

In the first nine months of 
ihis year, production aceraged 
2S9.700 tonnes weekly, just 0.3 
per cent more than the same, 
period of 1983. 


THE port of Southampton, 
which has lost a fifth of its 
container shipping business 
since the dock strike, aims to 
save more than £7m a year costs 
through job cuts and shift 
changes which it is negotiating.. 

The port's management has' 
set the end of next week as the 
deadline for reaching agree- 
ment. Further talks with the 
workforce are planned for Mon- 
day. 

Traue union negotiators have 
countered with proposals which 
would save the port, owned by 
Associated British Pbrts (ABP), 
about £5m. 

But Southampton, which 
handles less container traffic 
than the fast-growing east coast 
port of Felixstowe, wants fur- 
ther cost-pruning so it can hold 
handling charges in line with 


the wishes of its remaining big 
customers. 

A further loss of potential 
business to Southampton 
emerged yesterday with . the 

decision of a Brazilian line, 
Empresa de Navegac&o Alianca. 
not to move its service to the 
south coast port from Tilbury 
as earlier planned. 

This followed the decision of 
the BHLR consortium, made up 
of UK companies, to switch Its 
South American service to Til- 
bury from Southampton. 

The Southampton negotia- 
tions are aimed at cutting the 
2,300-strong workforce by 
nearly 400. 

It wants to persuade 165 
registered dock-workers to 
leave the workforce with 
severance payments of £25.000. 


By Philip Stevens 
THE Bank of England took 
advantage of recent strong gains 
in prices for index-linked gilts 
with the announcement yester- 
day that it will put on sale an 
additional £300m of stock from 
Monday. 

The stocks offer investors a 
guaranteed return above the 
rate of inflation. 

For the past few weeks 
prices of index-linked have 
risen sharply, partly reflecting 
the general buoyancy of the 
gilts market but also because 
of some doubts over the long- 
term outlook for inflation. 

The stocks which will go on 
sale on Monday are £100m of 
2} per cent index-linked 
Treasury 2003, and £200m of 
2} per cent index-linked 
Treasury 2016: 


BY ROBIN PAULEY 


A KEY growth area for jobs In 
the Britis heconomy since 1971 
has been the public sector — 
second only to financial services. 
This implies that government 
attempts to restrain the sectro 
could make reduction of unem- 
ployment more difficult 
An analysis by the Office of 
Population Censuses and Sur- 
veys shows that only three sec- 
tors of the economy increased 
their number o /employees in 
the decade in 1981. They were 
banking and finance, which had 
an Increase of 27 per cent (that 
growth being particularly in the 
number of women), public ser- 
vices (including recreation and 
personal services), whic hin- 
creased by 15 per cent and the 
distribution, repairs, hotel and 
catering sector, up by 6 per 


cent 

In number terms, the pwi - ’ 
sector leads. Ln 1981 tW 
were 5.97m employees, or 2* 
per cent of ail employed peonle. 
This was followed by distribu- 
tion. and catering with 4.4m, 

•. During the decade all, other 
sectors decreased in. terms nf 
the numbers of employees— led 
by the metals, mineral product 1 ! 
and chemical -sector, which fell 
by. 28. per cent to 940.000 
workers. The manufacturing- of 
metal goods, engineering and 
vehicles dropped by 24 per cent 
to 2.84m employees. Other 
manufacturing— including food, 
drink, clothes; wood and paper 
— dropped by 22 per cent In the 
decade to 2 .41nT employees. ' 
Topulation Trends 37, 
Autumn 1954; HMSO £4 .50. ‘ 




The road to the U.S.M. may 
be paved -with gold -the market has 
already created some 300 million- 
aires -but it is rarely smooth. 

Tib avoid the pitfalls, you must 
make the right decisions: 

Should you seek a quotation now or 
wait a year? "Will it be an Offer for 
Sale or a placing? What are the com- 
parative costs? What is your 


the U.S.M. four years ago, we have 
advised on numerous flotations 
and are acknowledged as one of the 
most .experienced Chartered 
Accountants in the field; 

We will not only recommend 
the most suitable routeto a 
quotation, but guide you alorig it, - 


if 


book glossy sunshrnb holidays 
for nearly a year hwtee. . 

The impact . o£- that on the 
cash flow of both tou> operators 
and travel agents is obviously 
considerable. .* 

The sluggishness .of bookings 
is likely to make travel agents 
look even more ‘closely at- the 
range of tour operator products 
thev hold. Agents, particularly 
the big chains, behave in much 
the same way as supermarkets. ■ 
They promote an'd sell "only | 
those brands -which move 
Quickly and produce the beet 
returns- with - the least com- 
plaints, A hint of what goes on 
came earlier, in the month when . 
the row between Plckfords and 
Horizon over- special ' commis- 
sions for bulk s&les came into 
the open. ' '.i 

Pickfords, like Thomas. Cook, 
Hog g Robinson, Lunri Poly 
(itself part of Thomson) oar 
American Express (which has 
j\ist acquired P & ~G's- -retail 
outlets) all maintain preferred 
lists of tour operator products. 

If you go in and ask about • 
holidays in Majorca you will be » 
offered perhaps five brochures— 
not the 155 which is more likely 
the available totals ... 

It is increasingly difficult, to 
get on this preferred List if you 
are a .smatf operator without 
some highly specialised selling 
point. Many operators faced 
with this are beginning to echo 
Granada's Mr Quillen 
He reckons Granada either 
had to oougb up millions to take 
on Thomson or. get ouL “We 
were simply too small." 


and at what price? 

Specialist expertise is needed 
to find the right answers to these 
questions -we have that expertise. 
Since the establishment of 


the broker or merchant bank spon- 
soring your issue. 

Our initial advice comes free* 

in the formof our booklet, 

“The Unlisted Securities Market-an 
Opjwrtunity for Growing Com- 
panies” To receive acopy, just return" 
the coupon. 
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Tlie Business Partners 
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Telephone: 01-353 8011 
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Scargill may face fresh charges 


2v t BY RAYMOND JTUGHES, LAW COURTS CORRESPONDENT 



4 fc^-4 


* 


t*iT. V 


FURTHER contempt of. court 
*■ proceedings may be started 
against the National Union of 
Mineworkers and Hr Arthur. 
'i&argUJ-^-and. may directly in- 
. ; volve • other members of the 
union's national executive. 
f 5 The High Court was told 
,o, yesterday -that immediately 
after the imposition of a 
-.-£300,000 tin® on the union and 
-r-.a £3,000 fine on Hr. Scargill on 
--Wednesday, the miners' presi- 
Vt4ent "made, a farther states 
•#(rment which- has- been widely 
^ ..reported.” 

( , 4 - Evidence - about, that, was 
being collated, Mr . Justice 
j-i.iNichoUs - was told by -. Mr 
-. - Richard SI owe, counsel for the 
•»'*two anti-strike .Yorkshire. area 
V- miners. Mr Bob Taylor and Mr 
—-Ken Foul stone, who . Initiated! 
the original contempt move. 


Tq help in the enforcement 
of the order that the Yorkshire 
strike must not be described as 
official. Hr Slowe said, copies 
were being served on every 
member of the NUM’s national 
executive, and of the national 
co-ordinating committee whose 
statement Hr Scargill bad read 
out od Wednesday. Hr Justice 
Nicholis - made the original 
order on September. 28. 

Each copy included a warn- 
ing- that disobeying the order 
could lead to punishment 
... Mr. Slowe said that so far the 
union had not taken up the 
judge's “last chance ** invita- 
tion cm. Wednesday to come to 
court and make submission to 
him about the fines before the 
contempt orders are formally 
drawn up on Monday. 

After yesterday’s brief court 


hearing, the Yorkshiremen’s 
lawyers were not prepared to 
say whether the collection of 
evidence meant that they were 
about to issue fresh contempt 
proceedings. 

The sendee of copies of the 
September 28 order on the 
executive and co-ordinating 
commits-*? members means that 
each one could be held person- 
ally liable for contempt if the 
order were again broken. 

In his statement on 
Wednesday Mr Scargill said 
the national coordinating com- 
mittee. which acts on a day-to- 
day basis on behalf of the 
national executive, had re- 
affirmed the NEC’s decision on 
October 1 that the strike was 
official “ and that there should 
be no crossing of official picket- 
lines" 


An interesting feature of the 
statement is that, unlike earlier 
ones by Hr Scargill and the 
union, it did not include any 
express threat of disciplinary 
action against any miner 
crossing picket lines, although 
such a threat could be held 
to be implicit in the use of the 
word “official.” 

Part of Mr Justice Nicholis’ 
order was that no such threat 
should be made. 

The union was given 14 days, 
ending October 24. to pay its 
fine. Assuming it does not pay 
up. the Yorkshiremen’s lawyers 
will be back in court the nest 
day to ask for sequestration of 
the union's assets. 

Mr Scargill has . until 
November 7 to pay bis fine. 
After that he will be treated as 
a judgment debtor 


Miners 9 bail John Lloyd on Acas efforts to end the pit strike 

Delicate detail at the peace talks 


Durham area told to prevent intimidation of miner 


BY. DAVID GOODHART, LABOUR STAFF 


f : ~THE DURHAM. AREA of the. 
'Rational Union of Mineworkers . 

^yesterday accented ; a', judge’s 
, border to . “ tike steps'" within 
their powers ”■ , to prevent ■ 
.. ; in timi dation- of , R - working-; 

ne miner. ■ • . — 

*- - Mr Paul WHkinson, aged 28, 
-T-won the ruling from Mr Justice 
r "'"GlidewelI f sitting at Sheffield: 
, ' n 'The judge bad granted Hr 
Wilkinson a temporary injunc- 
■*'tioh against picketing (tinted 
j i-to persuade him from report- 
:'.7njg for' work, co n trary to the 
union’s determination to main- 


t aj n its seven-month -old strike. 
‘ The NUM opposes closure of 
"uneconomic pits; except in 
certain' defined circumstances. 

-.Hr Anthony.. Ruxnbelow. 
representing Mr Wilkinson, 
said) the miner sought to pre- 
.vent ; union - officials from 
“permitting” intimidation and 
unlawful picketing, or the use 
of threats or force, to prevent 
him from going to work. Mr 
John Hendy for the union 
; argued that its control of 
pickets was “not unlimited.” 

The judge said the presence 


of hundreds of people at the 
pit could only happen if some- 
one had organised them. He 
said it was right to leave out 
of his order the word “per- 
mitting.” Instead, the union 
members should be restrained 
from " failing to take steps 
within their powers to prevent 
other persons from causing or 
organising ” unlawful picket- 
ing. 

After the hearing, Mr Paul 
Heatherington. a solicitor for 
the NUM. said the union was 
prepared to go along with the 
judge's order, which applied 


until the trial of Mr Wilkinson’s 
action. That will be 
“ strenuously resisted," the 
solicitor added. 

It is understood that Mr 
Wilkinson’s solicitors had been 
keen to press contempt charges 
but were unable to obtain suffi- 
cient direct evidence to indicate 
that the union might have 
organised picketing. The union 
wiil stick to the letter of the 
law, in order to avoid the in- 
convenience and expense of 
sequestration, but picketing was 
likely to continue, it is be- 
lieved. 


Svas legal 9 

By Raymond Hughes, 

Law Courts Correspondent 

A CLAIM that an unlawful bail 
condition was imposed by Mans- 
field magistrates on miners 
arrested on picket lines has 
been rejected by the High 
Court, but the magistrates were 
criticised for dealing with cases 
against miners in a way that 
gave the appearance of group 
justice. 

In the first test case arising 
out of the miners’ strike, nine 
Yorkshire miners had chal- 
lenged the legality under the 
1976 Bail Act of a condition 
banning them from picketing or 
demonstrating ' except, peace- 
fully, at their own place of 
WOlfc. 

Lord Lane, the Lord Chief 
Justice, said yesterday that such 
a condition could be imposed if 
the magistrates thought that, 
without it, there was a real risk 
that another offence would be 
committed. 

He said it must "have been 
obvious to the Mansfield magis- 
trates that. ^ released uncon- 
ditionally. the nine would have 
resumed picketing in the East 
Midlands. 

It must also have been clear 
that any suggestion of peaceful 
picketing was a pretence ' 

In iris criticism of the magi- 
strates, Lord Lane said that 
putting defendants arrested at 
different times or places in the 
dock together could give an 
appearance of group justice 
and was to be discouraged. 


THE LATEST round of talks 
between the National Coal 
Board and the National Union 
of Mineworkers at tbe London 
offices of the Advisory. Con- 
ciliation and Arbitration Service 
has focused on two seperate lint 
interdependent areas. It has 
also been broadened to include, 
first, the pit deputies union 
Nacods and, yesterday, the 
Manager’s Association, BACM. 

Tbe talks are thus more com- 
plex than the previous head-on 
confrontations between the 
Board and the union. Since the 
assent of all three mining 
unions has always been the 
condition of a final settlement, 
their involvement by Acas lias 
been interpreted as a hopeful 

Sign- 

On Thursday, the negotiations 
began with Acas tabling what 
were essentially the NUM’s 
proposal to end the dispute. On 
a single sheet of paper the 
union specified that all colliery 
closures other than the pre- 
viously agreed categories of 
closures by exhaustion and for 
reasons of geological difficulty 
should be reviewed “in line 
with Plan for Coal.” 

Tbe second major element 
was tbe appointment of an 
independent arbitration body to 
which all proposal for pit 
closures would be referred — but 
only by prior agreement of 
both management and unions — 
and whose judgement on the 
closure would be binding. 

The union also proposed a 


compromise by whicht he arbi- 
trators could be advisory but 
their decisions would be taken 
into account by both sides. 

This was unacceptable to the 
NCB team, largely because the 
initial clause contained the 
phrase “in lice with Plan for 
Coal.” The Board, throughout 
th series of negotiations, has 
been anxious to get away from 
the plan, which was first drawn 
up in 1974 by unions, NCB and 
Government and proposed a 
massive expansion in coal pro- 
duction. They believe that it is 
now seriously out of line with 
market realities. 

Late on Thursday afternoon, 
the Board put forward its own 
single sheet of paper. Very 
similar to the NUM’s plan, it 
left out of the first section the 
key “ Plan for Coal " clause 
and made clear that the arbi- 
trators’ decisions would not be 
binding on the Board. 

Yesterday Mr Pat Lowrie. thp 
Acas chairman, and Mr Dennis 
Boyd, the chief negotiator, 
tabled their own formula on 
which they had worked over- 
night. Tt also uropnsed that th*> 
arbitral body should haw 
advisory status only and was 
for that reason immediately 
accepted by Mr MacGregor. 
Late last night, the NUM 
national leaders were still mull- 
ing over its implications. 

The element of arbitration, 
introduced by the pit deputies' 
union Nacods as a condition for 
calling off the national strike 


for which it has an 82.5 per 
strike ballot, now seems capable 
of being agreed by tile two 
parties. 

However, the core issue still 
seems to be the extent to which 
the agreement enshrine's the 
NCB’s right to manage the 
of collieries on largely u» 
industry and to propose closure 
economic grounds, and how far 
the NUM can have written "in 
to the final agreement some 
“protection” against siifih 
closures by reference to the 
Plan for Coal. 

Mr MacGregor’s ma nner as 
he emerged from talks yester- 
day evening appeared to indi- 
cate that the Acas formula 
meets the basic requirements 
of the Board. His comments, 
which included a strong rejec- 
tion of any idea that his Board 
could ever give up the right ( to 
manage, points to difficulties, on 
the NUM’s side. 

"The last round of talks three 
weeks ago broke down on the 
Board’s insistence that it write 
into the final agreement a 
clause saying that it would 
close pits “in line with its 
responsibilities." 

The fundamental issue there- 
fore remains that of a market- 
orientated board set against'; a 
production . orientated union. 
The early indications from the 
Acas talks are that a fragil’ 
bridge has been thrown acro=‘ 
this gulf by Acas intervention. 
But are both sides willing 1 
walk across it and meet in tV 
middle? 


NOVI; faces attack over 
loss of support for unions 


BY OUR LABOUR STAFF . 

• MR TOM RICE, ft national . 
,, official of ■ the electricians’ 
k t v nr union, will associate tiie leodeis 
~< n of the National Union of Mine-' 
^ workers today with .. “the 
. political posturing of the fascist 
is one of the most out- 
- <rf spoken attacks on t tie NUH by 
hsl| a trade unionist since the pit 
strike, now seven months odd, 

■ p began. 

• . ' - - Mr Rice is to address the staff 
section of the Electrical, Elec- 
‘1 Tronic, Telecommunications and 
; ’ Plumbing Union in Birming- 
.7- ' ham. 

His speech attacks the NUM 
_ / leaders, to tbe course of explrin- 

. ; ing why British trade- unions 

have lost 2m members during 


the .past .five years. “We must 
ask ourselves: 'Why, with unem- 
ployment so high, are the 
workers in Britain not turning 
to trade unions to represent 
them?.’ I believe that this dis- 
trust and the defections from 
the movement are a result of 
tbe : political posturing of the 
fascist Left 

“It appears to British workers 
today, that Mr Arthur Scargill 
(the NUM president) and com- 
pany speak for the British trade 
union movement This is not 
true — they do not speak for 
us,” the electricians official said, 
“and that is way. in membership 
Terms, we are in a better posi- 
tion than most.” 


f( computer centre dispute 

K ’ BY DAVID BRINDtf, LABOUR STAFF 

*■ ■ . • 

- ; HOPES OF an early end to the offices. 

« social security computer dispute Mr Geoff Lewtas, CPSA assis- 
Z rose yesterday when the two tant Secretary responsible for 
1 sides me* to discuss setting up members in the DHSS. said: 
^ full negotiations next week “ We have made .very clear to 
“ The Department of Health the management that we have 
- ■ and Social Security said its not gone soft on the dispute. 
■* officials were having “ informal But the decision does create a 
“ - talks ” with tire unions involved breathing space during which 
4 in the 22sweeK-bId strike over we genuinely hope that a settle- 
Z‘. shift payments; ' at • the ment acceptable to our raem- 

S ; Newcastle- upon - Tyne •" DHSS hers bn strike can be found.” . 

; computer centre. . v . The CPSA strikers' at New- 

* One union leader iwid last castle are angry that the union 
•night: “ I -think there : is' every has not extended the dispute 
[possibility"' a reasonably.* and their militancy is likely to 
[speedy conclusion to negotia- he the major stumbling block 
tions assuming things go to a settlement. 

I smoothly." . Talks will pick up at the point 

! Moves to set up fresh nego-~:. in August where they last broke 
; nations began soon after the ; down. The management is offer- 
B-! national executive of tire Civil mg shift arrangements which, 
• ; and Public Services Association, it, says, would mean no loss of 
the largest union, concerned, pay provided workers were pre- 
* ‘ decided not to spread the strike pared to change jobs if 


Z ' to unemployment benefit com- required! 


■ puters. 

t The CPSA, is. however, main- 


The- dispute, which has 
affected pension and benefit 


mi A Hr IJUWCVC1, ohu wcuvui 

£ tabling presure bn the DHSS payments to about 12m people, 
g; by threatening to organise has cost the department 
Z I selective strikes at local" benefit ' between £S0m and £40m. 

i: ■■■ ■■■ - — — ■ 

t: 

jl- Unions seek £22 a week 
j rise at Austin Rovei: 

BY DAVID GOODHART, LABOUR STAFF 

; UNION OFFICIALS represent .a better deal. for accepting a 
| ; ing the 2^,000 manual workers ' new technology package which 
5 [ at Austin: Rover yesterday; is going to • serve the company 
5v lodged a claim for a £22-a-week until the . end of the .century.” 
£! rise which was immediately - Austin Rover is due to for- 
2 > rejected by tfie company. . mally reply to its unions’ claim 
?! Meanwhile, the pay dispute on Tuesday, but it sand yester- 


5 i which has baited production at day that 


Vauxhall since last .Tuesday la 
set to continue. Shop stewards 
at: the main Luton and Elles- 


increase company costs by more 
than £80 a week per employee. 
Austin Rover Has just come 


mere Port plants decided not to . out of a two-year deal which 
hold . mass , meeting s following ssve rises of 5.6. per cent a year 


two minor- improvements to the 
offer made in negotiations with 
national officials on Thursday 
night. - 

Vanxhall has written to all 
15.000 employees explaining the 
offer which, in exchange for 
-acceptance of new grading and 
working - practices, will give 
■ most employees about £12 extra 


(plus bonus . consolidation of j 
£3.75 in both years); but with 
industrial trouble over bonuses 
at the Cowley assembly plant 
and the .pace being set by 
Vauxhall and Jaguar it may 
find it difficult to win another | 
two-year deal. 

The . company says its main 1 
grade tijack workers ■ are the 


ft week. -For about K) per. cent best paid volume rar workers 


of employees ft is worth about 
9 per cent The present basic 
for the main grade is £136. 


(excluding Jaguar) in the 
country, with an average of 
£135.97 per week, and that 


Mr; Tom Conway, the con- since July 1SS0 earnings have 
; venor at Luton, said: "We risen 54 per cent. However, 
! believe: with the recent success with a £101m.loss in 3982 rrans- 
Si of the company we should be formed into a small P rofl t ,ast 
8; far daser to the rates at Ford year the unions are expecting a 
Jti§tin Rover. We also want large increase. 

% M&bx gold, coins issue planned 

THE BOe of -Kan is to issue a reverse .side the Archangel 
; series: of. goU coins, following Michael, 
tile access of the glatignum They will be issued in six 
noble 'Mis. .denominations including 30 

W5bct to the approval of angels which will con rain 
tfasd's parha- 31L0S5 grams of fine gold with 
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WHEN 


HERE’S HOW 


INFLATION’S TO GET RETURNS 
THIS BIG THIS BIG- 

3% supplement 

^ 051 0 ^* n ^ eX ' 

4% bonus on Certificates 

m held for 5 years. 

4% extra bonus on 
Certificates held for 10 years. 

All returns are free of tax. . 








Index-linked Certificates do much more than inflation- 
proof your savings. 

You get generous extra returns in the form of guaranteed 
supplements and bonuses. 

You now have a guarantee that in years to come the buying 
power of your savings will grow. Whatever happens to inflation 
or interest rates. 

Plus - ail returns are entirely free of income tax and capital 
gains tax. You don't even have to declare them on your tax form. 

How to earn the 3% su p plement. Buy your Certificates 
before the end of this month. Keep them until 1 November 1985 
and they will earn 3% of their October 1984 value. On top of 
index-linking. All tax-free. Once earned the 3% will also be 

index-linked. 


If you already hold Certificates you can qualify for the 3% 
on the same basis. 

Plus - we also guarantee another supplement for each of 
the following three years. 

Bonuses. Hold your Certificates for 5 years and you will 
also earn a tax-free bonus of 4% of the purchase price. 

Plus - now there is a further bonus. Certificates held for 
ten years will earn a second tax-free bonus of 4%. This will be 
basal on the full value of your Certificates at the five year point 

How to buy . Index-linked Savings Certificates are sold 
in units of £10 and you can hold up to £10,000. Per person. 

Buy them at your local post office. 

Don’t forget, to earn the new 3% supplement in full you 
need to invest before 1 November . 
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OVERSEAS NEWS 


Bush wins on points over Ferraro 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


BOTH SIDES claimed victory 
in Thursday night's televised 
debate between an aggressive 
Vice-President George Bush 
and an unusually subdued Ms 
Geraldine Ferraro, his Demo- 
cratic challenger. 


In the wide-ranging 90- 
minute confrontation in Phila- 
delphia, Ms Ferraro scored 
several points against her 
opponent's fierce, though at 
times obsequious, defence of 
President Ronald Reagan 

Most political analysts, how- 
ever. gave the edge to Mr Bush, 
particularly for his performance 
on foreign policy, defence and 
nuclear issues. An ABC News 
poll immediately after the 
debate found that 43 per cent 
thought that Mr Bush had won. 
against 32 per cent for Ms 
Ferraro. 

Despite a nervous and shrill 
start Mr Bush appears to have 
held the line for the White 
House after Mr Reagan's much- 
criticised showing in last 
Sunday's debate with Mr Walter 


Mr Bush, thinking he was 
speaking privately, said yes- 
terday that “ wc tried tn kick 
a little ass” in his debate 
with Ms Ferraro. It was the 
third unsavoury comment 
about Ms Ferraro from the 
Bush team inside a week. 

On Monday. My Bush's wife, 
also thinking that she was off 
the record, referred insult- 
ingly to her as "that S4m— 
I ean’t say it, hut it rhymes 
with rich” She then said 
feebly that (he word she bad 
implied was “witch.” Nobody 
believed her— -especially after 


Mr Peter Tetley, Mr Bush's 
Press Secretary, said on 
Thursday that Ms Ferraro 
sometimes sounded “bitchy.” 

The Vice-President was 
overheard by a long-range 
television microphone as he 
made his “ kicking ass " 
remark to a member of the 
Longshoremen’s Union at a 
New Jersey rally. Later, he 
stood by it as " an old Texas 
football expression.’* All three 
incidents, however, gave fresh 
ammunition to the Democrats 
as evidence of Crass and sexist 
Republican behaviour. 


Mondale, the Democratic chal- 
lenger. 

While Ms Ferraro did nothing 
to deflate the new confidence in 
Democratic ranks, few political 
analysts expect the single vice- 
presidental debate to have 
much impact on the electorate's 
final judgment on November 6. 

In his closing statement. Mr 
Rush said the American people 
were facing the clearest choice 


in 50 years. ‘‘.The choice is to 
move forward with strength and 
prosperity’, or do we go back to 
weakness and despair?" 

Ms Ferraro invoked the 
“ values of fairness and equal 
opportunity" and insisted that 
the campaign was not over. 
“ For our country, for our 
future, for the principles we 
believe in, Walter Mondale and 


I have just begun to flight," she 
said. 

She was at her most power- 
ful when scathingly attacking 
Mr Bush for trying to patronise 
her and misrepresent her views 
on foreign police. “ Leave the 
interpretation to the American 
people watching this debate.” 
she said after the Vice-Presi- 
dent had suggested she was 
opposed to ail covert U.S. 
intelligence activities. 

Ms Ferraro angrily denied 
Mr Bush's claim that Demo- 
cratic leaders had suggested 
that U.S. marines in Lebanon 
had “ died in shame." Mr 
Mondale later denounced the 
remark as “ unpardonable.” 

The Democrat seemed less 
sure, however, on nuclear 
issues, declining to answer a 
question on the verification of 
arms control agreements. A 
more confident Mr Bush 
appeared to be laying the i 
groundwork for a new Repub- 
lican assault on the Democrats’ 
defence policies, invoking the 
“spirit of Grenada.” 


EEC beef 
mountain 


outgrows its 


cold store 


By Our Brussels Staff 


Export administration act fails in Congress 


BY NANCY DUNNE IN WASHINGTON 


MOVES TO renew the U.S. 
Government’s controversial 
export control legislation 
appear to have foundered 
because of sharp disagreements 
in Congress over a new Export 
Administration Act fEAA). 

The fate of the legislation 
has hung in the balance for 
days, as congressmen and 
.senators sought to compromise 
their differing versions of the 
Act. 


U.S. INFLATION SLOWS FURTHER 


Agreement seemed possible 
'on Wednesday when the Senate, 
ip an unusual move, approved 
a modified version of the EAA 
without a provision giving the 
Pentagon authority to review 
licences granted to Western 
trading partners. However, it 
refused to agree to a ban 
passed by the House of 
Representatives on bank loans 
to South Africa. 


U.S. GOVERNMENT statis- 
ticians had good news for the 
Reagan re-election campaign 
yesterday, reporting both a 
further slowing of inflation 
and a rise In retail sales, 
writes Nancy Dunne in Wash- 
ington. 

The Labour Department an- 
nounced a 0.2 per cent drop 
in the producer price index 
in September as lower food 
and energy costs combined to 
provide the largest fail in 
wholesale prices in 21 months. 
At the same time, the Com- 
merce Department reported a 
1.6 per cent increase in Sep- 
tember's retail sales, after 
two months or declines. Mr 
Malcolm Baldrige. the Com- 
merce Secretary, predicted 


that consumer spending woold 
finish the year “In a solid 
upward trend.” 


The U.S. drop in wholesale 
prices surprised many private 
analysts, who- had expected 
an Increase. They forecast a 
rise in the October figures, 
because of higher petrol 
prices. For the year to the 
end of September, the whole- 
sale price Inflation rate was 
only 1.9 per cent, well below 
the annual rate expected by 
most forecasters. 


The increase in retail sales 
was the strongest monthly 
rise since April's 3.5 per cent. 
It followed a 1.7 per cent fall 
in July and one of 0.6 per cent 
in August. 


decisions and Nuclear Pacific, ! 
a Seattle-based company, lias j 
already challenged a licence I 
denial in court. 

The court upheld the specific 
licence denial, but other chal- 
lenges can be expected. Mr 
Richard Pupkin, a senior Com- 
merce Department official, said 
the Act granting emergency 
powers allows for use of the 
legislation in case of a lapse 
in specific control legislation. 

The EAA. like many other j 
bills in Congress this year., is 
a casualty of the sharp divi- 
sions of philosophy in the 
Democratie-dominated House ad 
the Republican Senate. 


In the end the House, which 
had originally wanted even 
stronger constraints on Ameri- 
can corporate involvement in 
South Africa, would not drop its 
insistence on the bank loan 
embargo. 

The U.S. has been without an 


EAA since March, when the 
president invoked powers 
granted by the International 
Economic Emergency Powers 
Act to keep export controls 
going. The Commerce Depart- 
ment. which has prime 
responsibility for export licens- 


ing. will continue its cootrol 
programme until a new act can 
be approved. 

However, the emergency 
legislation, unlike the EAA, 
does not forbid judicial review 
of the department's licensing 


The business community 
found sympathetic ears in the 
House which set about easing 
some of the restrictions on 
‘ low tech ” product and trade 
with friendly governments. The 
Senate, prodded by the Admini- 
stration. was intent on giving 
mire licence review powers to 
the Pentagon and could have 
let the President impose 
import controls on companies or 
countries which violated the 
EAA. 


Peres may 
limit pull-back 
from Lebanon 


Report on fears over test 
of Hong Kong opinion 


The prodigious growth of 
the beef surplus has con- 
tinued despite record EEC 
exports. Poor production fn 
Argentina. Australia and 
Brazil has enabled between 
800.000 and 900.000 tonnes to 
be sold on tbe world market 
— doable the normal quantity 
— though not witfaont the use 
of costly export subsidies. 

These have pushed the cost 
of the beef regime up from 
tbe Ecu 1.5hn f£885co) 

originally allocated in the 
1984 farm budget to more 
than Ecu 2bn. 

Concern Is growing among 
beef farmers that a farther 
huge tonnage of meat will be 
unleashed on the market 
when dairy farmers begin 
culling cows to cut back milk 
production, now penalised by 
the “ superlevy ” on excess 
output. 

Community aid for cow 
meat is heavily restricted, 
but some beef fanners fear 
that support measures may be 
brought la to compensate the 
already hard-hit dairy 
industry. This would further 
depress already low beef 
prices. 

The storage problem is so 
acute that now the Com- 
mission has been encouraging 
the deboning of carcasses to 
make more space. A Com- 
munity official said yesterday 
that the decision to use cold 
stores ontside the EEC was a 


Talks on Ford 


BY DAYID DODWELL IN HONG KONG 


pay offer fail . 
to meet deadline 


By David Lennon in Washington 


THE PLANNED withdrawal of 
Israeli troops from Lebanon 
may be only partial and could 
take considerably longer than 
expected if Syria fails to res- 
pond to the Israeli appeal for 
an underwritten understanding 
on future Syrian troop move- 
ments. 

Mr Shimon Peres, the Israeli 
Prime Minister, who is visiting 
the U.S. would like to see all 
Israeli troops withdrawn from 
Lebanon within six to nine 
months. He said yesterday that 
his government would take a de- 
cision “ in a few weeks " on the 
pull-back. 

However, he warned that “ if 
Syria won’t make clear her own 
position, we don't have to with- 
draw* simultaneously from aU 
parts of Lebanon.” 

Israel is demanding that Syria 
undertake not to move its 
troops into the areas evacuated 
by Israel and that it also pre- 
vent Palestinian guerrillas from 
crossing out of Syrian-held 
territory to attack Israel. 


THE HONG KONG Government 
has sent a report to Whitehall 
on mounting public concern in 
the territory over the confiden- 
tiality of citizens* comments on 
tbe blueprint recently agreed by 
China and Britain on their 
j future after 1997. 

The report was sent after 
fierce questioning on the issue 
by members of the Legislative 
Council, the nearest institution 
Hong Kong has to a parliament, 
at their weekly meeting on 
j Wednesday. 

Fears result in part from 
blunders by the Assessment 
Office, an organisation set up 
Immediately after the initialling 
of the Sino-British joint declara- 
tion on the territory’s future 
after 1997 — when China will 
regain sovereignly — to gauge 
public reaction to the agree- 
ment. 

Public response lo (he declara- 
tion seems in be positive, but 
it is understood that letters 
have so far only trickled into 
the Assessment Office. Officials 
blame this on worries about 
confidentiality, and on a failure 


to convince local people that 
comment will be of any value. 

The declaration was published 
after two years of secret and 
difficult negotiation in Peking. 
It has been made clear since 
publication on September 26 
that the declaration cannot be 
altered in any way. The British 
Government has nevertheless 
promised that the agreement 
sheuid be acceptable to Hong 
Kong people. Having ruled out 
a referendum to test opinion, it 
opted to set up an assessment 
office instead. 

The assessment office appears 
to have tripped up by insisting 
that all comments on the de- 
claration had to be in writing, 
“ properly signed with the full 
name and address of the 
writer." Indigestible one-page 
advertisements placed in all 
local newspapers offered no 
assurances that such letters 
would be strictly confidential 
and this aroused fears that any. 
one expressing doubts or 
criticism could be " marked ” 
once Britain handed over 

sovereignty. 


By Paul Taylor in New York 


CONTRACT talks at Ford, the 
U.S. car manufacturer, con- 1 
tinued yesterday past an 
informal noon deadline, after 
the company tabled a compre- 
hensive offer to the United 
Autoworker Union (JAU) be- 
lieved to resemble closely that 
made earlier by General Motors 
(CM). 

In the meantime the tentative 
agreement between the UAW 
and GM looked likely to be rati- 
fied as more of the union’s local 
districts — including several 
traditionally militant areas — 
endorsed the wage and job 
security package. 

According to some unofficial 
tallies, with about half of the 
UAW’s 149 locals (union 
branches! having voted, the con. 
tract is being endorsed by a 
margin of 60 to 40 per cent. 

) The Ford offer is believed to 
| include pay rises including first- 
i year increases averaging 2.25 
1 per cent — duplicating the GM 
I offer— and . to contain job 
I security proposals similar to 
i those offered by GM. 


simple economy measure as 
space in several neighbouring 
-countries -was available - at 
cheaper rates. 

But the' Introduction ~oF~ 
private storage aids last 
August along with the weekly 
growth of sales to Community 
stores indicates that capacity 
within the EEC is now almost 
exhausted. 

The latest official estimates 
suggest that more than 600,000 
tonnes will be in store by the 
end of the year. But others 
believe the figure conld be 
substantially higher. 


Italy’s EEC aims 
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Community £4.2bn trade and aid ^ 


K 


offer rejected by Lome states 


BY IVO DAWNAY IN BRUSSELS 


THE EEC beef mountain has 
now ail but outgrown Com- 
munity stores, forcing Euro- 
pean Commissinn officials to 
authorise the hiring of cold 
stores in Austria. Switzerland 
and Spain to accommodate 
tbe surplus. 

Meat in EEC storage 
amounts to a record 503,000 
tonnes, with a Further 70,000 
tones In private stores also 
financed by the Community. 
New carcasses are being 
received at the rate of 25,000 
tonnes a week, though this 
figure is expected to decline 
when aid measures to com- 
pensate for the seasonal glut 
are removed. 


| PROGRESS TOWARDS a deal 
on a new Lome trade and aid 
pact between the European 
Community and 64 African. 
I Caribbean and Pacific (ACP) 
countries was badly stalled last 
night after the ACP countries 
rejected an Ecu 7bn (£*L2bn) 
package. 

Leaders of both groups were 
yesterday attempting to salvage 
something from the deadlock 
by continuing discussions on the 
fine detail of the treaty, due to 
come into force next March. 
But there are widespread fears 
that the impasse may not be 
cleared by early December when 
i the accord is due to be signed. 

! The roots of the breakdown 
lie in the ACP countries’ 
demand for a substantial in- 
crease in the size of the pack- 
age. It was the early revelation 


of the EEC development 
ministers' agreemnt on - a 
Ecu Tbn total that brought the 
talks to a halt on Thursday 
nighL 

The Community has always 
contended that the amount of 
aid is entirely its own derision 
and strictly non-negotiable. 
Member states have defended 
tbe total as maintaining finance 
for tbe European Development 
Fund In real terms at the 'same' 
level as was available for the 
previous five-year pact. 

The ACP countries originally 
sought a real increase in EEC 
spending, proposing an Ecu 
10bn allocation to the develop- 
ment fund with a further Ecu 
2bn to be made available in soft' 
loans through the European 
Investment Bank. 

That claim is. now understood 
to have been scaled down to 


Ecu &35bn for the fund and-: 
Ecu lbn for the bank. 

An improvement in the EEC" 
offer is unlikely. .The British,,, 
in particular, have made' it clear., 
that there is no possibility of 
extra cash being made available. 

Mr Peter .Barry, the. Irish-’ 
Foreign Minister, and president, 
of the EEC negotiating com^V 
mftree said . last night that he 
would report back on the state. 
of the talks to foreign ministers* 
at their meeting in Luxem* 
bourg later . this .month:- -. He- 
added that be -was not man-’, 
dated to offer any improvement 
in the aid package. - . ‘v 

If progress- were made on the"-- 
details of. the pact, it was pos- 
sible that hoth sides .would 1 ' 
agree to go- ahead with a. final 
negotiating session - at Lome.- 
Togo, in. the first week of 
December - 


Bonn offers 


2.8% rise to 


public sector 


Entry talks rebuke 
for EEC ministers 


THE BONN Government yester- 
day made the opening move in 
what promises to be tough 
wage negotiations with the 
country’s 2.3m public service 
employees, with an unadorned 
offer of a .2.8 per cent rise, 
writes Rupert Cornwell In 
Boon. 

The offer came on the first 
day of serious bargaining with 
the OETV public sector union, 
which is seeking a 5 per cent 
increase, coupled with an extra 
10 days holiday per year. 


BY QUENTIN PEEL IN BRUSSELS. .. 


FOREIGN MINISTERS of the- leading the negotiations had’ 
European Community have “ strongly expressed their dis-“ 
been given a severe dressing ^-satisfaction. at. this lack 
down by Mr Peter Barry of progress.” 

Ireland, their current chair- particular, they had made 
if e they have cleftr ^ elr aT1 ger R f having fo 
treated Spain and Portugal in lrave j t0 Luxembourg Iasi week 
the negotiations on enlarge- „ ^ clrcumsKmC es of futile 

w— endeavour.” - The absence of 


0 


h A S ^? 5 hHhi d fli e Fn r J^ EEC fore- gn i^istera from tlS ’ ‘ \ 
been sent by the Irish Foreign ' -•>• - 


Deen seni dv me iru>u foreign- .. ...r 

reprbnandlDgis (hem iSi 

failure* to make any substantial 


OECD steel output up 


progress in the talks, and even- 


reflection on our political com? 


Steel production in the 24 
member countries of the OECD 
rose in the first nine months 
of this year to around 276.1m 
tonnes from 246m in January/ 
September 1983. the OECD 
steel committee said, Reuter 
reports from Paris. 

However. there was a 
tendency for this growth to 
flatten out. with third quarter 
production this year only 6.5 
per cent above the year before 
and with indications the rise 
will be minimal in the fourth 
quarter, the committee said. 


for -V.i.Lng to- attend the nego- 
tiating sessions in person. 


mitment," he said. . 

The' Irish" minister urged aft 


Mr Barry said That the his colleagues to attend l . in- 
inability of the Council of -Person _ the next round of taH& 


inability of the Council of t 

Ministers to agree on “any- to bp held in Luxembourg 


thing of substance” to present October 22 and 23. He said thjfc 
to Spain and Portugal in the. Ireland wmild be sending. Me 
talks, on three, consecutive O’Keeffe, the junior Irish 
occasions, was -having “ an Foreign Minister, . to all fhs; 


increasingly negative impact " community capitals next .week 


on their governments. . 

** The question is increas- 


in an effort to put together,? 
“ substantial package " - of : pro- 


ingly being asked in Madrid posals for the talks. 


and Lisbon whether the Com- The Ten have become bogged 


Air fare pact signed 


A new agreement on North 
Atlantic air fares -has been 
signed., by the U.S. and 16 
European countries and will 
come into force next month, the 
European Civil. Aviation Con- 
ference said. Reuter - reports 
from Paris. 

The two-year agreement, still 
to be formally confirmed, will 
allow .airlines more freedom in 
setting fares on several routes. 


m unity really wants the appli- down among themselves on -a 
cants as members," he warned, range of questions Involved in 
“ This must be a matter of con- the negotiations, including how 
ccm and embarrassment for to control wine -and olive oil 
all of us:' it certainly is for production in an enlarged Cost 
the presidency.” munity. how to accommodate 

Mr Barry, the text of whose the Spanish fishing fleet; and 
letter emerged in Brussels yes- the- soda! security measures 
terday, sa id the _ Spanish .and_ n ecessary . _f or _ . Spanish and 
Portuguese Foreign Ministers Portuguese migrant workers. 


if cost 


Agnelli warns of Europe’s 
failing economic power rr 


Italy will try to improve 
decision-making and mone- 
tary co-operation in the 
European Community after it 
takes over as president of the 
Council of Ministers in 
January, the Prime Minister, 
Sig Bet tin o Craxi said 
yesterday, Reuter reports 
from Rome. 

A statement issued by his 
office after he met the visit- 
ing Greek President, Mr 
Constantine Karam anils, said 
his government wanted to see 
better relations among the 
Community's institutions and 
that Italy would devote par- 
ticular attention to Mediter- 
ranean issues. j 


U.S. debt Bill passed 

The Senate yesterday approved 
the biggest single increase 
in government borrowing 
authority m U.S. history after 
senators had been brought to 
vote from election campaigning 
by air force planes. Reuter 
writes from Washington. 

The measure pushed the per- 
mitted national debt from 
$l,573bn to f£l,310bn) to 
$l,824bn and was vital to allow 
the government to resume 
borrowing to pay its bills, sus- 
pended when the lower ceiling 
was reached- It had 'been un- 
expectedly defeated earlier by a 
vote of 46 to 14 in the absence 
of 40 senators. i 


BY DAVID HOUSEGO IN PARIS 


New measures lift many controls on production, prices and wages, writes Mark Baker 


China eases the reins on its urban economy 


CHINA’S DRIVE to decentralise 
its economic administration 
radically away from more than 
three 'decades of Socialist 
centra] control gathers pace this 
weekend at a meeting of a 
plenum of the Communist party 
central committee. 

The reforms to be discussed 
arc the first step in a pro- 
gramme intended to unleash 
progressively much of the 
activity of China's urban 
economy. 

The Slate Council document 
Rets out “ temporary rules ” 
amending the planning system 
in 12 areas, to he implemented 
from the beginning of next year. 

The main reform is that 
central planning production con- 
trol will be lifted from 60 of the 
130 industrial products under 
the state plan and 19 of the 29 
agricultural products. They will 
be allowed to set production 
according to general guidelines 
or market demand. 


While important raw 
materials like steel, coal and oil 
remain under central control, 
other products will be left to 
market regulation 
In what appears to be China's 
first substantial move towards 
reforming the generally rigid 
.system of artificially low prices, 
a network of “trade centres" 
will be set up across the 
country where uncontrolled! 

products can be bought by any- 
one. in unlimited quantities at 
negotiated prices. 

.. lV.T«TPe in oriiornrisp* jut* 


dual wages can be increased or 

decreased by the management 

of the entreprise and expanded 
when its productivity rises. 

The document calls for the 
use of Western economic levers 
like price adjustment, taxation 
and interest rates to ensure 
economic goals. 

A document published this 
week by the Slate Council, 
China’s cabinet, outlines new 
rules to lift many Government 
com rots on the size and content 
of production, to ease the sys- 
tem of prices and wages, to 
decentralise planning power and 
to give rein to the forces of 
the free market. 

Underlying the changes is the 
virtual admission that the cen- 
trally-planned economy has 
failed in China. At the very 
least, the bold reformists now 
controlling China are saying 
that the rigid old Socialist 
economic model is inadequate 
for achieving liter ambitious 
target for modernising the 
country'. 






“Wc regard the reform as a 
kind of revolution,*' he told 
Chancellor Helmut Kohl of 
West Gernmay this week, add- 
ing jokingly: “Which is entirely 
different from the Cultural 
Revolution." 







Deng: “ kind of revolution 


The course of action still 
smacks of heresy, even after 
the dramatic reforms of the past 
six years which have rejuvena- 
ted agriculture, opened China to 
foreign investment and encour- 
aged private commerce. 

The handling of the disclo- 
sures about the reforms has re- 
inforced expectations that the 
Chinese leader. Deng Xiaoping, 
wil l face serious opposition 
from amonc the aging but still 


But Deng, who turned SO two 
months ago, appears to have 
decided that we must force the 
pace of economic change while 
he is still active and able to 
cany the changes wirh his for- 
midable personal imprimatur. 

The programme for urban 
economic reform represents 
perhaps the last stage in the 
process of overhauling the 
Chinese economy which he and 
his lieutenants launched in lata 
197S. It is the essential and 
most difficult step towards 
achieving the goal of quadrupl- 
ing China’s industrial and agri- 
cultural output by the year 
2000 . 

Deng has said the measures 
now being implemented will 


The Chinese Premier, Zhao 
Ziyang, told an earlier meeting 
with foreign business leaders 
that the long-term objective was 
to dismantle administrative 
regulation of the economy from 
the centre. China aimed to regu- 
late its economy through laws, 
Western economic levers and the 
market forces of supply and 
demand. 

"That's what you in the West 
call the free market economy, 
but our framework will be of 
Socialist ownership,” Zhao said. 
“We will make use of the law 
of value and the market 
mechanism." 

A commentary published yes- 
terday in the party newspaper. 
People’s Daily, is severely 
critical of the shortcomings of 
China's central planning. 

“The system like this has 
seriously blocked the initiative 
and activity shown by depart- 
ments and units in various 
fields, thus taking away the due 
vitality and flexibility our 
economic development needed," 
it said. 

The central planning system 
had resulted in an excessive 
and too rigid concentration of 
economic power and had 
neglected the important role 
market forces might have 
played. 


form detailed by the State 
Council fall far short of the 
ambitious proposals described 
by Zhao and other Chinese 
leaders. For example, they do 
not answer the critical prob- 
lem of China's massive subsi- 
dies on basic food items, trans- 
port and accommodation, which 
are regarded as a serious 
impediment to growth. 

Western diplomats suspect 
that either the reforms had to 
be softened because of opposi- 
tion in the party, or further 
details are to be released after 
the central committee meeting. 

The fact that the substance of 
the reforms has been disclosed 
before the meeting, and the 
overt way in which they have 
been “ sold ” by Deng, Zhao 
and the party general secretary. 
Hu Yaobang, suggests an 
attempt to outmanoeuvre 
critics. 

The publicity build-up makes 
it more difficult for the con- 
servatives to challenge the 
changes. It is also a demonstra- 
tion of Deng's great confidence 
that he is prepared effectively 
to circumvent the biggest 1 
policy-making tribunal of the : 
Communist party. , 

Hu has denied In an inter- 
view with a Japanese delega- 
tion that there is antagonism 
to the reforms within the party'. 
But he added.'more revealingly: 
“Some comrades fail to catch 
up with the developments in 
their thinking. Even if there 
are persons who are against the 
reform, they are very, few in 
number.” 


Canada energy move 

The Canadian Government has 
approved two U.S. investments 
in the oil and gas industry, rais- 
ing hopes among the business 
community of a more relaxed 
policy towards foreign investors 
and the energy sector in par- 
ticular. Bernard Simon writes 
from Toronto. The cabinet 
cleared a CS325m (£1 99.3ml 
acquisition by U.S.-owned Cana- 
dia McMoran Oil and Gas Cor- 
noration nf Voyager Petroleum. 
Earlier the purchase by Hunt 
Brothers of Dallas. Texas of a 
small natural gas field in 
Alberta and British Colombia 
was approved. 


THE DECLINE of Europe as an 
economic power would .gather 
momentum unless urgent re- 
forms were undertaken. Sig 
Giovanni Agnelli, president of 
the Fiat motor company, warned 
yesterday. 

In what he described as a 
frankly “ pessimistic ” speech to 
a seminar of European business- 
men he said that any industrial 
initiative in Europe, ran into the 
brick wall of Europe’s rigidities 
and regulations. Among 
urgently needed reforms, he 
mentioned a proper European 
monetary ‘system that would 
allow companies to organise 
their cash balances in European 
currency units, the standardisa- 
tion of industrial norms in the 
Community, and the establish- 
ment of a common legal frame- 
work. 

Mr Wisse Dekker, the presi- 
dent of Philips, the Dutch elec- 
tronics group, told the seminar 
that industrialists must take the 
initiative In establishing a large 
unified market within . Europe. 

Political progress towards a ' 
unified - European ■ .Community, 
had run out of steam because 
countries would not* surrender 
their autonomy. He believed it- 
was easierJto. bring industrialists 


more and more that it bad need 
of a vast -market, otherwise 
Europe' will become a second 
rate power.” 

Mr Dekker’s remarks made 
in a video recorded interview, 
come in the wake of the agrees 
ment earlier this week . bg 
Philips and Siemens, the West 
German electronics group, “tb 
co-operate on a : $lbn verities 

to manufacture advan^gg 
microchip memories. 

.The two-day _ ^ conference 
called !’ Building Europe 
gether” and organised by.iw 
French -employers’- federally, 
aimed to promote co-operatigp 
among companies of all sizes! 


together than pgBQciaos, adding ' 
that European industry “realised ' 


Businessmen from all over 
Europe heard case histories inf 
successful collaboration, were 
reminded of the substantial 
obstacles to internal trade. from 
non-tariff barriers and pleaded 
for stronger government - pro- 
tection from unfair competition. 

Mr Patrick Sheehy, president 
of British American Tobaceoi 
struck a' discordant note when 
he said that more and mom 
businessmen had become aware 
of the disadvantages of invest- 
ing in -Enrope. - As a' result, 
investment . had shifted from 
France, West Germany and 
Britain lo the U.S. .... 


Mid-East co-operation 

Jordan and Egypt have agreed 
to form an joint prime minis- 
terial committee to implement 
a programme of co-operation 
in “ all fieids,“ writes Tony 
Walker. Formation of the com- 
mittee, which will promote 
efforts in transport, trade, 
industry. agriculture and 
investment, w as announced at 
the end of President Hosni 
Mubarak’s visit to Jordan this 
week. 


Soviet nuclear build-up 
t unabated’,says Nato 


BYgRJDGFTBtOOW, DEFENCE CORRESPONDENT ' - 


Brunei contract 

The Brunei Government and 
Brunei Shell Petroleum have 
signed an £80m contract for a 
power plant to be built by Tokyo 
Engineering of Japan, John 
Brown Engineering of the UK 
and Brunei’s QAF Construction, 
Andrew Fisher writes. The plant 
will provide power for the Shell 
refinery in Seria. 


Seoul call to North 


South Korea’s Government bas 
called for talks with the North 
about forming a permanent 
body to promote trade and 
economic co-operation, writes 
David Butler in Seoul. The 
proposal comes days after 
North Korea completed a his- 
toric delivery of food, medicine, 
and other aid for South Korean 
flood victims, the first time any 
goods have moved freely 


DEFENCE Minishters of the 
North .Atlantic Organisation 
(Nato) yesterday concluded 
their two-day meting ixt . the 
northern Italian town of Stress 
with a communique declaring 
that 'the Soviet Union’s nuclear- 
build-uo continued “unabated at 
all revels.” 

The Ministers, who meet 
regularly twice a year to review 
the nuclear side ; of- alliance 
defence, said that the Soviet 
Union was testing a. wide range: 
of nuclear weaponry, including 
two new intercontinental ballis- 
tic missi les, a new bomber and 
a new generation of cruise .mis- 
siles. 

Their communique.. confirmed 
that Moscow was building new 
bases for its intermediate range 
SS20 missiles, but Mr Caspar 
Weinberger, the U.S. Defend* 
Secretary, refused to say pre- 
cisely how mam- of those mis- 
siles are now deployed by the 
Soviet Union. - - — 

He tnid a press conference 
j»fler" the meeting that ..for 
41 official purposes " Nato would 
retain its January 1984 estimate 
of 378 SS20s deployed in the ■ 
Soviet Union. He said tfie .figure .' 

u 1 — .J.nrtV" t„ ; 


-data -on -the -existence of -aidic 
tional missiles. * 


The impression , was left that 
the new bases are under cpi^ 
. structina but do not yet house 
new missiles. ■ 


Mr Weinberger’s reticence i? 
thought to reflect European mb* 
givings- about changing *thf 


totals. To. do so could upset the; 
delicate political -. compronjis? 




. delicate political -. compromise 
achieved by the Dutch' Govern* 
ment in June, when-lt linked it* 
decision to defer deploymehifif 
48 UJS. cruise .missiles for. 
another year, to . a continued 
Soviet . moratorium on SS20 
deployments.. . - / 

The . communique Of tfie 
Nuclear Planning Group. wW$i 
includes all alliance members 
except France and- Icelariff- 
reiterated Nato’s .vfiffingnes? to 
hair the deployment of the caw 
cruise- and -Pershiri£:.Z\iniSSL r & a ' 
and. even dismantle- r Th£SC ; 
alreadv-ih place if J> ’'baiardfid- 
«iuitab!.e and" verifiable !’ atra* 
limitation agreement, £ rdadhfji 
• ' A . Soviet 7 -Foreign: -Mmi&tD' 
official. Mr - Vladimir .liojpmfco;. 
condemned., Mp.. 
assertion -tlat 

oe«4 .‘dpnlnvmwL.'^n. 
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THE WEEK IN THE MARKETS 

No help from base rates just yet 


The . market managed to 
acepttheterrible events at tHe 
Conservative Party "Conference 
with ■ remarkable . calm yester- 
day. No. doubt if' the explosion 
had strack . during' trading 
hours there would have been 
confusion but as it was people 
were able . to turn , bn their 
radios early in the morning and 
get a relatively dear picture of 
events. Knowing- the news, the 
City was able to accept it with-, 
oht panic; 

Earlier in the week the 
September - money supply 
figures dashed any hopes for 
an early cut in base rates, but 
still optimism, persists and 
dealers are now talking of. a 
cut next month. Gilt prices 
remained' firm despite the. 
initial disappointment . and 
index-linked stock in particular- 
were in strong ^demand. 

After months -of being shun- 
ned; investors ; have ■ suddenly 
awakened to tiie index stocks 
which have been looking cheap 
for some while, . in the last 
month index-linked have out- 
performed conventional gilts 
by some 6 per'easti tt.may be 
that the C5fy:. analysts - have 
been pushing up .their expecta- 
tions for inflation, the wage 
claims from the -motor industry- 
at the mbmeht wbuld Certamly - 
nudge them in that direction," 
but the recent increase in 
demand is probably . deeper 
than that. Even ."assuming an 
eight per cent inflation , rate 


some good real returns can be 
found ' and investors have at 
last spotted them. 

The Telecom party 

British Telecom is inviting 
every Tom, Dick, Harry or 
Aunt Agatha to come along to 
its share issuing party but 
when, it comes to handing out 
contracts rather than share 
certificates. Telecom . is show- 
ing itself to be far more selec- 
tive towards the guest list This 
week it announced that it is 
nuking three companies to bid 
for th e .contract to supply 
changes as an alternative to 
System X equipment made by 
GEC and Plessey. 

The three selected to com- 
pete are Northern Telecom of 
Canada, Thorn Ericsson, a UK 
joint subsidiary of Thorn EMI 
and Sweden's Ericsson and 
TMC, part of Philips of Hol- 
land. . One name that was 
conspicious by its absence was 
Standard Telephone & Cables. 
Having been ejected from the 
System X party two years ago 
STC is not even getting an 
invitation this, tube round. -The 
market reacted to the news by 
marking STCs shares lower 
but ' Telecom's . decision cannot 
1>e that much' of a surprise, 
even if STC Is plainly dis- 
. appointed 

Ever since it was excluded 
from System X there must 
surely have been a question 
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mark over STC's long-term 
position in the public ex- 
changes market. After all, STC 
does not have a digital ex- 
change of its own and has been 
relying on ITTs system 12. 

The group is still furnishing 
TXE/4A exchanges, of course, 
which is highly profitable busi- 
ness but lacking in long term 
potential. So. if nothing else, 
the week’s events highlight 
how STC must make the ICL 
acquisition work. Its pursuit of 
the “ integrated office ” must 
be its obvious route for growth 
because by the end of the 
decade STC's involvement with 
Telecom is not expected to be 
very large. And on that point 
it is worth noting how STC is 
tightening its grip on its new 
subsidiary. Four of its own key 
executives have moved onto the 
ICL board and Dr Robb 
Wilmot, the new chairman who 
has control led day to day 
management ' of ICL in recent 
years, is making way for his 
colleague Peter Bonfield. 

Cambrian & General Securi- 
ties announced a £20m rights 
issue and plans to raise close 
to £90m on the Eurodollar 
market as its management 


MARKET HIGHLIGHTS OF THE WEEK 
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Change 
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+ 8 
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Lingering hit, rate optimism 

Lower bullion pri ce 

Large stake changes hands 

Rumoured Celtic Sea oil find 

Bid speculation. 

Inc, bid gives Unilever control 
US. bid speculatio n 

Colombian drilling report 

Interim results due Wednesday 
Lonrtio stake sale ru mours 
Disappointing interim results 
Revived takeover ho pes 
Adverse views On 4-wa y merger 
Weak Irish oils 

Newsletter recommendation 

Bid approach 

Hopes of B. Telecom order dashed 
Revived takeover speculation 
Disappointing interim results 
Capital injection 


The cost of going to market 


BY WILLIAM DAWKINS 

FEW IN. tiie current, cal val cade 
of USM newcomers are likely to -. 
have had an accurate idea of 
what they were Jetting them- 
selves in for when they em- 
barked on the long journey tb 
a flotation. 

The sheer volume • and In-, 
tensity of work needed to pre- 
pare for the rigours of the Stock 
Exchange was highlighted this ■' 
week by mercbaht^ank* Samuel 
Montagu's new booklet; Going 
Public in the UK. It is the 
infest in a long stream of publi- 
cations by professional advisers 
keen to entice budding entre- 
preneurs into their City 
parlours, but goes out of its way 
i$ : make dear the constraints 
which going- public can Impose 
oxi company directors. 

“A flotation is costly both in 
financial terms and in terms of 
management time. Subsequent 
compliance also has its costs,” 
warns the bank, which has spon- 
sored eight USM flotations. 

-It lists no less than 58 docu- 
ments which have to be pre- 
pared for' an offer for sale and 
24 -meetings -in which directors 


have to be involved — a process 
which Samuel Montagu esti- 
mates takes at least three 
months, though some advisers 
would argue that was optimistic. 

Jeremy Prescott, an assistant 
director at the bank, and author 
of the booklet, comments: 
“There is a growing feeling that 
the present way new issues are 
•dealt with is Inefficient. It 
seems a pity that the lead time 
is so long and that the costs are 
so high when the outcome is so 
unpredictable.” 

One cf the biggest risks on 
the way to a flotation, he says, 
is that of encountering a sud- 
den shift in market conditions 
during the period— -sometimes 
as. long as 10 days — between 
the pricing of an issue and the 
start of dealings. Anecdotal 
evidence suggests that about 
half a dozen USM issues have 
turned- back from the starting 
gate because the market unex- 
pectedly moved against them. 

Prescott suggests that one 
way to minimise that risk 
would be to adopt the U.S. 
system of fixing prices only at 
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the last minute after the com- 
pany has met potential inves- 
tors, and then marketing the 
shares at great speed through 
an efficient retail network. 

Samuel Montagu estimates 
that the average USM placing 
costs the company around 
£140,000 in professional fees, or 
£300,000 for a more complex 
offer for sale. Hard bargaining 
entrepreneurs are increasingly 
complaining that flotation bills 
of that size are unnecessarily 
high. Yet according to the 
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accountants Touche Ross, 
placing costs have actually 
declined as a proportion of 
average market capitalisation 
from 3 per cent at the USM's 
inception nearly four years ago 
to 2 per cent now. 

They have risen in absolute 
terms by 20 per cent since 29S0. 
points out Touche Ross( but 
that is still only just ahead of 
17 per cent general inflation 
over the same period. Offer for 


opens up the throttle to 
accelerate the trust's spectacu- 
lar growth. No ordinary sleepy 
investment trust this one, for 
Cambrian has been the UK 
vehicle of the famous Wall 
Street arbitrageur. Mr Ivan 
Boesky, for two years and it 
is the only way for British 
investors to ride on the coat 
tails of one of the New York 
market's most successful pro- 
fessional share speculators. 

Backing Boesky 

Ivan Boesky has made his 
name punting on bids and other 
special situations. The attrac- 
tion of a UK investment trust 
for Mr Boesky is that it can 
role up capital appreciation 
without any tax liability. 
Though he, like any other in- 
vestor, is subject to capital 
gains tax when he sells his 
investment. 

His first move at Cambrian 
was to restructure the capital 
base into ordinary and capital 
shares which ultimately gave 
him control of 80 per cent of 
the capital shares (with their 
substantial gearing effect on 
assets performance) and 12 
per cent of the ordinary. That 
left him with just under 30 per 
cent of the votes. 

He directed the trust’s funds 
towards his arbitrage plays in 
the U.S. and by June this year 
net asets had leapt from the 
£S.lm of two years ago to 
£46.9m. The asset base of the 
ordinary shares had more than 
doubled to 97JJp while that of 
the capital shares soared from 
82 p to I25.9p. Cambrian can 
be wound up any time after 
September 1987. 

So far so good, but Mr 
Boesky wants more capital at 
the trust’s disposal. With the 
new equity and proposed loans 
the gearing effeca on the capital 
shares doubles. In future every 
£1 of growth in the overall 
assets base will add about £6 to 
the value of each capital share. 

Of course there are risks to 
Cambrian. It thrives on wheel- 
ing and dealing in a market 
brimming with takeover 
activity. And there are inherent 
currency risks in the trans- 
atlantic investment policy. So 
while it is not exactly for 
widows and orphans, the per- 
formance to date should ensure 
that there is no lack of support 
for the rights call. 

Tonic at Glaxo 

The full year figures from 
Glaxo were a shade below some 
of the more enthusiastic market 
expectations but even so the 


sale costs, on the other hand, 
have more than doubled over 
the period, giving some fuel to 
entrepreneurs' complaints, 
were not prepared for the in- 
tensity of the work, especially 
in the last month,” says Robert 
Hawker, director in charge of 
engineering and finance. 

Professional fees, including 
Simon and Coates' bill, came to 
£130.000. but the real shock was 
tiie extent of the hidden costs 
of management time. Hawker 
estimates that the three direc- 
tors and their chartered 
accountant spent a joint total 
of 190 da vs grooming them- 
selves for the USM. 

Charging their time at £30 
an hour each, adding in a bit 
for overheads, and allowing 
for an eight-hour working day.. 
Hawker estimates that the total 
hidden costs came to a sober- 
ing £49.000. That, of course, 
has to be set against the facts 
that the three directors are 
selling £848.000 worth of shares 
each and the company is rais- 
ing £320.000 net of expenses. 

The engineering design con- 
sultancy, HawtaJ Whiting, one 
of the most recent USM 
entrants, was certainly taken 
by surprise by the burden or 
pre-flotation work. " Obviously, 
a thorough job had to be done, 
but at times we wondered 
whether it was worth it. We 
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Latest pre-tax profits 
Market capitalisation at 
issue price 

Shares marketed 

Per cent shares marketed 

i New shares per cent 
shar es marketed 

■ Costs 

Costs per cent 
. shares marketed 

! Source: Somuel Montagu 
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report displayed what a pro- 
found impact the anti-ulcer 
drug, Zantac, is having on the 
group's performance. In the 12 
months to June, pre-tax profits 
rose by £70m to £256m, earn- 
ings climbed by 50 per cent and 
the dividend payout was lifted 
by 4p a share to 13p. 

Zantac is now available in 80 
countries and sales last year 
amounted to £25 0m against 
£100m the year before. Though 
the contribution of individual 
drugs to group profits is very 
difficult to judge some City folk 
are suggesting that Zantac pro- 
duced trading profits of £S0m 
last year and probably accoun- 
ted for more than two-thirds of 
the underlying profits advance 
from the pharmaceutical busi- 
ness. 

The inevitable question raised 
in the market now is how much 
longer Zantac can keep Glaxo’s 
profits line shooting ahead. 
Reactions to that imponderable 
understandably vary but it 
would be surprising indeed if 
the drug did not have another 
four or five years of good 
growth in from of it before the 
sales curve starts to level off. 

But what constitutes “good 
growth?” Predictions for tiie 
current year already range 
from around £325m pre-tax to 
£3 60m while the early guesses 
for 1985 are spread from about 
£380m to £480m. Not surpris- 
ingly enthusiasm for Glaxo 'j 
shares is suitably varied with 
some analysts suggesting that 
the price will mark time while 
others are talking of an excel- 
lent buying opportunity. An 
earnings multiple of around 17. 
based on £330m pre-tax for this 
year, is not excessive for the 
sector. 


Flat footed 


Sears puts more new shoes on 
more feet than anyone else m 
the country. Indeed it claims to 
be the biggest footwear retailer 


in Europe. But when youngsters 
opt for garish plastic moulded 
shoes called “jellies” selling for 
a few pounds a time it does not 
do a wealth of good for profit 
margins. And faced with that 
fashion Sears' footwear profits I 
fell from £32. 6m to £30.2m in 
the first six months to the end 
of July leaving group trading 
profits barely £200,000 higher at 
£59.5m. 

It was not jus tsome mid- 
summer madness for low priced 
plastic footwear that let Sears 
down. The horses, too. were 
not running in the group's 
favur and profits from book- 
makers William Hill fell by 
£3.2m to £5.5m. Like Ladbrokes, 
too many favourites won for 
Hill’s liking. 

The figures were regarded in 
the City as disappointing, an 
assessment which seems fair 
enough despite the fact that the 
latest period is comparing with 
an exceptionally buoyant per- 
formance wbere Sears regi- 
stered a near four-fifths profit 
increase. Though it was not all 
bad news this week; the depart- 
ment store business, including 
Selfridges, turned in profits 
£2.7m higher than the £8m of 
the previous interim while the 
small Olympus Sportswear 
operation turned itself around 
into the black. 

Everything depends upon 
Christmas, as always, but it 
would be surprising if the 
group could not push its profits 
beyond £165m for the full year, 
a flOm Increase. Yet the 
shares lack much attraction and 
a prospective p/ eof around 10 
reflects tiie usual low status 
awarded to the company. Still, 
with cash in the last accounts 
of £160m and the obvious poten- 
tial to gear-up Sears does not 
lack for ammuni tion to shoot 
for a more exciting High Street 
image by acquisition. Recently, 
at least it has not displayed 
much ambition in that direction. 

TERRY GARRETT 


WITH LESS than four weeks to 
go before the presidential elec- 
tions, U.s. share prices con- 
tinue to drift up and down with 
no clear sense of underlying 

direction. The market assumes 
that the return of Ronald 
Reagan for another four year 
term is still on the cards and 
the result will be good for share 
prices. But as last Sunday's 
“ great debate “ between Mt 
Reagan and Mr Mondale, 
demonstrated, the presidential 
race is not over by a long shot. 

As a result Wall Street re- 
mains in a nervous mood and 
the trading patem of recent 
months with periods of calm in 
he equity markets, interspersed 
with volaile movements up and 
down, seems likely to continue. 
Most analysts believe that the 
market is realtivey firm aT cur- 
rent levels but note that it esi 
stinll be “ spooked " by un- 
expected turns on the political 
front. 

U.S. share prices started the 
week by extending the previous 
week's losses. Monday was 
Memorial Day so the banks 
were closed and trading volume 
on the New York Stock 
Exchange was its lowest since 
New Year’s eve. 1982. Share 
prices, which had lost 34 points 
in the previous six trading 
session, continued downwards 
and by Wednesday afternoon, 
the Dow Jones Industrial 
Average had lost another 20 
points and looked set to drop 
below 1160. However, a sharp 
turnaround late in the day 
reversed the steep declines and 
by Thursday evening the market 
had scraped back above 1180 as 
bargain hunters moved into a 
number of stocks which they 
argued were technically over- 
sold. 

The weakness in the equity 
markets over the last couple of 
weeks has not been mirrored 
in the credit markets bond 
prices have been reasonably 
firm and short-term interest 
rates have been heading lower 
confirming many analysts’ views 
that the Fed has been easing its 
monetary policy. 

The Fed funds rate, one of 
the most closely watched 
barometers of Fed thinking, 
has fallen by more than 100 
basis points from the 11-5 per 
centl evel which prevailed for 
much of August and September, 
and by Thursday the three 
month Treasury bill rate had 
dipped below 10 per cent for 
the first time In several months. 


Meanwhile, longt enn govern- 
ment bond jields have slipped 
under 12.2 per cent -■ 

Whilst ihe general consensus - 
on Wall Street is that the Fed .. 
has eased, the extent of the 
relaxation is not known. Uncer-. 
tainty on this score is unsettl- , 
ing the credit markets which : 
are facing an avalanche of new. 
Treasury issues overt he next 
few weeks since several offer- 
ings which had been scheduled 
earlier have hod to be post- 
poned because of Congressional - 
delays in agreeing to boost the 
Government’s borrowing ceil- 
ing. . , . 

Generally, lower interest 
rates should be good news for 
U.S. share prices but "Wa)! 
Street has also become 
obsessed with the outlook for- 
U.S. corporate earnings in 
1984 and 1985. Recent 
economic data has underlined 
the slowdown in the U.S. 
economy and a number or 
analysts have been scaling back 
some overly optimistic earnings 
projections. , - 

One problem the analysts 
have been coming up against _ 
has been the decline in the ■ 
number of companies showing 
“double-digit” eaniings in- 
creases. During inflationap" 
periods this is common and in 
the early part of the economic 
recovery it has coninued hut 
over the next 12 months the 
pace of profit growth is likely 
to be more modest and sorae^ 
analysts still have to adjust «, 
their heady earnings projection'. 1 
to better reflect economic ■ 

reality. 

E. F. Hutton notes that tn 
sustain “double-digit” earn- 
ings growth during a period 
when U.S. inflation is running 
at 4 per cent is a “ truly sub- 
stantial accomplishment” w r hich I 
should be rewarded in a pre- 
the firm firm a 8 per cent to I 
9 per cent growth i ncorporate } 
profits is a realistic expectation 
against a background of 7 per 
7 per cent to 8 per cent nonK 
inal growth in U.S. gross nat-' 
ional product. 

Last rear the S and 5*^ 
earned * $14.03 and whilst 
most analysts are still expecting 
earnings to rise by more than 
a fifth this year Hutton is 
downgrading is own estimate, 
from $17.50 for 1984 to $17.3". 
It has also downgraded its 
1985 estimate from SI 9.50 f' 
$18.00 which it says is a “pu "c 
and simple reflection of our ex- 
pectation of modestlv slower 
growth and lower inflation.” 


MONDAY 

TUESDAY 

WEDNESDAY 

THURSDAY 

FRIDAY 


1,177.89 
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work hard for you. 



A great man y discerning investors have already 
recognised the quality of Hambros Bank range of 
Unit Trusts. 

You can now join them, as a regular saver, for as 
little as £20 a month 

Hambros fund managers will be working hard 
to mglre your money work profitably for you. With 
this new Hambros Bank Plan you will be putting 
your money regularly into a method of saving 
acknowledged to be one of the best ways of 
converting hard-earned income into rewarding, 
long-term holdings of equities with good prospects 
of significant capital growth. 

The reassurance of the Hambros name 

When you invest in a Hambros Bank Unit 
Trust you have the reassurance that comes with the 
name of one of the City's largest and most widely 
respected merchant banks, 
o. You will be placing your money in the hands of 

investment experts with world-wide connec- 
^ tions and a proven record of success. 

Hambros Bank 

|p Unit Trust Managers Limited 


What the Hambros Monthly Savings 
Flan offers 

• A comprehensive range of unit trusts 
from which to choose 

• Flexibility -you can add to, suspend or 
cash in your Plan at any time 

• 100% allocation ofunits throughout 

• No surrender penalties 

We believe it’s a Monthly Savings Han that will 
play an important part in your own investment 
strategy. 

For full details of the Han and of the range of 
Hambros Unit TVusts send off the coupon without 
delay. 


To: Hambros Bank^ Unit 1 liust Managers Limited 
41 Bishops gate, London EC2P 2AA. 

Please send me full details of the Hambros Unit Trust Monthly 
Savings Plan and the range of Hambros Unit Trusts. 
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BRITISH TELECOM 


Why you should put 
money on the line 


eFRETRX m IT- SHARES 

OMVOSHSt « BASIC TAX BAtel. 


MORTGAGES 


; ■ ■ : • * t 


CLIVE WOMAN 
explains how you 
maximis e your profits 
from the privatisation 
of BT 


OVER THE past two months, 
the Government has spent £4m 
on advertising the attractions 
of an investment in British 
Telecom to the general public. 

Not even the combined efforts 
of a team of insurance salesmen 
on high commission have ever 
amounted to anything like this 
promotion of an investment 
product. 

According to a MORI opinion 
poll published this week, 26 per 
emit of British adults say they 
are interested in buying BT 
shares when they are sold by the 
Government towards the end of 
next month. 

A run of the figures through 
a pocket calculator suggests 
they are right to be interested 
— although not perhaps in the 
way the Government would 
like. 

Baying shares In BT gives 
you the right to a choice of 
perks which should make the 
shares more valuable than those 
in ordinary UK companies. 

In fact if you agree to buy 
just £500 worth of BT shares 
and sell them after only eight 
months, you should make an 
annualised return of about 35 
per cent tax free. This calcula- 
tion assumes that the BT share 
price after selling costs has 
moved by next August neither 
above nor below the issue price 
fixed by the Government. 

The irony is, however, that 
the longer you hold your shares 
beyond the eight-month period 
— or the more you invest above 
the £500 figure — the less your 
returns are likely to be. 

The high returns on your 
money after only eight months 
are possible partly because 
when the Government shares 
are issued, you have to pay up 
only £200 for every £500 worth 
of shares you have agreed to 
buy. 

The second call on your 


money will come seven months 
later in late June when you 
have to put up another £150. 
The final £150 has to be paid 
only in March 1886. 

But provided you have paid 
your £200 and first £150, next 
July you will receive two- 
vouchers which can be used to 
reduce your next two telephone 
bills. Their joint value is £36. 
In addition in August you will 
receive a dividend which, the 
stockbrokers estimate, will rep- 
resent an annual yield of about 
7 per cent on the capital you 
have Invested. 

A buyer of £500 worth, of 
shares should receive a dividend 
of about £17 before tax. The 
.dividend will be liable to in- 
come tax but can be avoided if 
you sell your shares. In a partly- 
paid form, a few days before 
the dividend is due.. 

The share price win have 
risen in anticipation of the divi- 
dend payinent but your payment 
will be taken in the form of a 
capital gain. 

Capital gains are not subject 
to tax unless they exceed £5,600 
per person per year. 

Thus by investing £200 for 
eight months and £150 for one 
month, you can receive benefits 
of over £50. This is equivalent 
to an annual return on your 
money of about 35 per cent tax 
free. 

If you hold the BT shares for 
longer or invest more money, 
your expected rate of return 
will fall. This incentive to make 
a quick profit and sell is hardly 
In accord with the Govern- 
ment’s aim of creating a share- 
holder democracy. But even If 
you hold on, your returns may 
still be higher than what you 
could earn from any other 
investment 

As far. as the. perks are con- 
cerned, you are entitled to two 
extra free vouchers for each 
additional £500 you invest up 
to a maximum of £3,000 when 
you will receive 12 vouchers. 
Each additional pair of 
vouchers ' is payable at six 
monthly intervals. Thus if you 
have bought £1.000 of shares 
or more, you will receive your 
third and fourth vouchers in 
January 1986. 

The last pair of vouchers, the 
llth and 12th, will be payable 
in January 1988 for those who 


£500 

£ 1,000 

£1,500 

£2000 

£2000 

£3000 


July >85 
Jon. "86 
July >88 
Jan. >87 
July'S? 
Jan. *88 




Stock held until 
August 1985 


12-7* 

ggjp8*W 

IP* 7 * £3/300 of stock 
I s-3* bought at issue 


The above figures assume no change in the BT share 
price and that the voucher option is taken. 


invested £3,000 in BT shares or 
more, ait the original flotation 
date. 

Thus for a £3,000 investment 
you will receive vouchers of 
£216. Assuming the share price 
continues unchanged and the 
dividend yield remains at 7 per 
cent then for a basic rate tax- 
payer the annualised return will 
be 7.6 per cent 

This compares with a return 
of 10 per cent net of basic rate 
tax you might expect from lock- 
ing your money away in a build- 
ing* society for three years. 

However, if you are prepared 
to hold onto your shares until 
January 1988 — with all the risks 
that Involves as the next elec- 
tion approaches — you may find 
it more attractive to opt for the 
bonus shares being offered as an 
alteraatitve to the vouchers. 

You are entitled to receive 
one bonus share for every ten 
shares you hold for three years 
tip to a maximum 'of £5,000. 
Thus. If you invest £3,000 and 
go for the bonus shares rather 
than the vouchers, your bonus 
will be worth £300--again on 
the assumption that the BT 
share price has not changed. 

A bonus worth £300 — and- It 
will b* mom if the shares -rise 
in value — may appear a -better 
deal than vouchers worth 216. 
But whereas the vouchers are 
being received steadily through- 
out the three years, the bonus 
shares do not materialise until 
the end. This delay and the 
risks of having to stick with BT 


Escape the interest rate trap 


shares for three years reduces 
their value. 

Assuming a' 10 per cent in- 
terest rate, £300 paid out after 
three years is worth about £250 
paid at regular intervals over 
three years. 

Zf your family is flush with 
cash and you already own a 
diversified portfolio of shares or 
other assets, it may be worth 
investing a larger sum in British 
Telecom to extrac the maximum 
vain eof perks. 

Thus you could invest £5,000 
to let the maximum number of 
bonus shares after three yeans 
while your spouse could invest 
£3,000 to get the maximum 
number* of Vouchers — if the tele- 
phone bill is in his/her name. 

• So fair we have assumed, not 
■very realistically, that BT shares 
wifi neither rise nor fall in 
value. - The longer-term growth 
prosjeote for BT. it is generally 
agreed, are bright. But that is 
no guarantee- that the share 
price may not fall sharply over 
the next few years, perhaps be- 
cause of labour troubles, a 
general decline in the economy 
and stock market or the threat 
of -re-nationalisation from a 
Labour _G oyernment. __ 

This question of the - rie&kl- 
ness of an investment In BT 
will be discussed more 
thoroughly next week. • 

Inquiries to: British Telecom 
Share Information Office, PO 
Box 2. Bristol BS 99 7TT. Tel: 
0272 276540. 


CLIVE WOLMAN and 
GEORGE GRAHAM 
discuss whether you are 
paying too much on your 
loan and how you can 
cut ^e cost 


THE SWINGEING increases in 
interest rates on mortgages 
since August— of between 2J 
and 3 percentage points — have 
given borrowers good cause for 
resentment. 

' When most home loans were 
taken out, the mortgage interest 
rate was close to, and often 
below, both the inflation rate 
and the banks' base rate. 

Today, however, borrowers 
are paying a real (inflation- 
adjusted) rate of interest of 
between S* and 10 percentage 
points before tax relief and 
2.5 to 4.5 per cent above the 
base rate. 

But recent developments in 
the mortgage market have 
thrown up several ways to 
reduce the burden of servic- 
ing your debt As the savings 
can amount to several hun- 
dred pounds each year, it is 
worth considering how to make 
adjustments to cut your costs. 

The developments include 
the break-up of the birildin .2 
societies’ cartel, and the ever- 
widening interest- rate differen- 
tials both between different 
societies and between different 
sized* loans. But perhaps tine 
most important development 
hash been the entry of out- 
siders. particularly foreign 
banks; attracted by -the high 
rates available J 
■ If you have a capital sum 
available, the simplest way of 
cutting your debt servicing costs 
by by paying off part of the 
mortgage. This, however, will; 
only be worthwhile if your : 
mortgage is above £30,000— and 
.then it should be reduced to 
£30.000, and no less. 

* The reason is that investing 
up to £30.000 you obtain tax 
relief on the interest at your 
top marginal rate. Thus you will 
do better to keep the loan, 
pocket the tax relief and, if you 
have any spare capital, invest 
it. The post-tax returns on your 
investrnent, if you have chosen 
wisely, should be higher than 
the post-tax costs of borrowing 
on a home loan. 

The one exception to this 
rule applies if you have taken 
out a repayment; -mortgage 


which has only a short time to 
run. Because you are repay-, 
ing capital at a fast rale but 
the interest is fixed by refer- 
ence to your debt at the start 
of the year, the true interest 
rate you face can be very high. 
For this reason it may be pre- 
ferable to pay off the entire 
debt immediately. 

On the face of it, paying off 
patr of your mortgage may 
push you into a lower interest- 
rate band, thus adding to the 
attractions; - Higher .interest 
rates are charged on the entire 
loan and not just on the last 
“slice" above the threshold. 

For example, on a £50,000 
repayment mortgage at 14^5 per 
cent (the rate charged for 
instance by the Halifax), the 
monthly payments would be 
about £509 after basic rate tax 
relief on the first £30,000. 


Reducing . this mortgage ' to 
£30.000, which at the Halifax 
would attract an interest rate of 
13.25 per cent, would reduce the 
net repayment after tax relief 
to £260.10. 

The saving in annual , outlays 
could therefore be dose to 
£3,000, a notional yield n£ nearly 
15 per cent on the capital repay- 
ment of £20,000. 

Investing -the same - £20,000 
with as little risk ■ is .very 
unlikely to achieve as -high -a 
yield. Making farther .capital 
repayments below this threshold 
will not offer, such attractive 
returns. Lowering the -mortgage 
from £30,000 to £20,000- cguld 
reduce the interest rate to 
12.75 per cent, and.net moodily 
repayments only from -£260.10 to 
£168.60. - ... 

The catch Is that very: few 
building societies will apply the 


lower mortgage, rate band If a 
borrower deride, to . reduce the 
size-of his or -her mortgage- j 
-Abbey National, ta.riramplsy 
takes the view, that a-mortgag? 
completed; in an -agreed interest 
rate band continues on- that 
basis regardless. : • r ri 

-Among*: the top. ten building 
societies, only Bradford and 
Birtgley adjusts the interest 
rate band applying to *' m# 
gage if a eapital repaymeht 
moves'* into h lower band, The 
.Leicester “braiding society is 
considering " making the; -saxtib 
■^adjustment, red - - there .are 
rumblings- ' at Lloyds Banks 
mortgage Unit : -agatus '• the 
present polW&' - ' ‘ ' j? ■ 

For the time /being, then, 
most homeowners who might 
-consider a capital repaymnt as 

Continued on Paige 3 " ,,5 
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Results for the year ended 31 July 1984 
Highlights of the year 
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New Trust 
for the 
„ Sunrise 
Economies 




mn mo prospects and the potential of SE Asia — the most dynaxnic 
economic region in the world. 

Between 1971 and 1983 the zeal annual economic growth sate of 
Singapore was 9%, that of Taiwan 8.9% and Korea 8-2%. 

Over the same period Japan's economy only grew at 4J3% per 
an nu m and USA's at 2.7%. 


SJL ASIA ACCOUNTS FOR 11% OFWQKLD STOCKMARKETS 
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The countries in which we propose fo invest have, with good 
reason, been called sunrise economies. 

Their immediate past performance is impressive. We believe 
their future is Ekely to be even more so. 

Given the diversity of opportunity provided by both existing and 
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an integral part or any serious investor's growth portfolio. 


To invest please complete the coupon below and return it to 
















3 





GENERAL INFORMATION A emtatet note far joat a pJci t tai togrtig 
with a troctaac will be sent taunafately. lUt ffirtlfiakSHffl be mt wiitfa 4! 

The esunjwd stow JrtJrrincylfklSTttjtt the c®trp*e erf 3p for TkJrtUy 
Sooth East Aw Trust at ISfli Octoher JS«L Aoramubuon units anhrwfflbc 
irajed-Thf dKrituhnn date ii Novanto 3rd, TtdSejjXtuilw- 19tfa- 
AnmitaldiMtix of 5% fepmatait of auroflerptMtifnttateitallw 

prioc of mb ootofwtKfaaieMmBBawin pay aianiWontmriifiM ignis 
fratoavaflabbon request!. Tla^ Tnat p a yamanawldaip! to the Mw#* on* 
erf mcomc (of opital inhere b n wnffiogitinBma«}pfhct»>-cBfl + 

VAT ofBn- valor nf thr hind. Hie annual dense is auwnUy 1U*1 + VATbut the 
Mmegcrs hue the njhi ta change tto within Ote shore ange, (ubjed to gmg 
not leM ihanSmontha va6ae tnunlthokfcn. 

I^kwm«nwrtdsaytothefbwii^Tmi«,Oiid«P.5»«iidherfM8l30t 
ThtstegOydcwtab Bank FLCMjiagetKFkIeteyhibnattainIhtineBcnmt Ltd. 
Jbgijlertd Kwr WOe, TMekfa, lCeol TO9 1DY. The T«« b ■ 

m. I IwiW>TT UmilwMUuilhtUTim H Apnr i t t iim . - 


To: Fidelity International 
Management limited 

n— U T-.-J a a. - _ _ rtiv. 


Signi hn r— 

SonarMRA 


isaumuimsiununtsmumivrTKC Semxov- MRA 

River Walk. Tonbridge, KentlN9lDY otannkh^mn 

Telephone: Tonbridge (®32)36Z22 Bainawa— 

Ip ’ Address, — 

I wah to invest _ |g- . 

in Fuidity SoaBi East Aria Trast 

accnmulation unifs at the initial fined 
otter price of 25pahd endose my 
cheque made payable to Fidelity 
International Management Linuted. 

Initial offer doses 2 nd Noccrdzr 
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Equity shareholders* interest 

£31,380,181 

- £30,279^348 

Affiet value per share 

:.-..30SL3 p 

; 291.7p 

Revenue available for ordinary shareholders - 

£515,290 


Earnings per ordinary share ; . . 

. ^ ^96p 


Ordinary dividend per share-interim 

: 1.05p 



Investment Policy 

Grrowth in net asset value and income through - 
investment substantially in unquoted securities. 

Highlights of the Year 

$ Net revenue available to shareholders up 63% to 
£515,290. 

$ Total dividend increased 29% to 4.05p per share. 
The Board forecasts increases to 4.4p in 1985 and to 
5.5p in 1986. 

$ Overall gearing substantially reduced during the 
Outlook 

Fallowing the change of investment policy approved in 
June 1984the Board intends to concentrate. on investment 
in the more mature unlisted companies, although initially 
listed investments in -which a market exists will continue 
to dominate the portfolio. In order to provide funds for 
investment in unlisted opportunities as they arise, equity 


Distribution of assets as. a percentage 
of shareholders’ equity. ; l 

Equities • r * • : : . - - %■ ■: • . . 

UnitedKii%dom 41.6 

North Amraca .-19J. - 

Japan 17.0 

Far East ZJS 

Europe * 

Brasril ?0.4 S-. 

Sdutb Africa . ' -0& *’. 


Bonds and Cash 
-United Kingdom." 
North America “ 
Net* cash •“ 


Total Assets 


90.fr : : 


Lvalue -^ 6.4 
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INVEST IN 50,000 BETTER 
TOMORROWS! 


50,000 people in the United Kingdom suffer from progressively paraly sing M ULTIPLE SCLEROSIS } 
— the cause and cure of which are still unknown — HELP US-. BRING THEM BELIEF ANP ^ 

We need your donation to enable us to continue our work for the CARE and WELFARE OF MULTIPLE. . . 
SCLEROSIS sufferers and to continue our commitment to find the cause -and cure? o£ -MULUSSLB*-’ #• 
SCLEROSIS through MEDICAL RESEARCH. ' • * 

~ _ — — ■ ■ ■ ■■ _ ■■■ ji T ry ' V 

Please help — send a donation today to: 

CftE Room FI, The Multiple Sclerosis Society of G.B. and NX 7-' 

Fnlhnm limflrtn RWBfiRR' 
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Y'means of aiopmg-to a lower 
interest rate band must either 
move bouse— when a new mort- 
gage would be d^awn up-ror 
take on fee trouble and expense 
of switching building society. 

Most societies .have now 
ended the. practice of charging 
redemption penalties. In the 
Cast these eould amount to as 
much as. feree-.months’ interest. 
Anglia: however, dutrges a £12 
Jet,- and Lloyds may, at Its dis- 
cretion.. -charge': a penalty equal 
■to 90 days: ’interest. - In most 
.cases there would also be ad- 
ministrative .' costs associated 
with ending the original- mort- 
gage, and interest would, be 
^barged , up to the end of the 
month in which the change was 
made.- Remortgaging at a new 
.building . society also involves ■ 
solicitors' fees, for the drawing 
-up of the new mortgage agree- 
ment. and a valuation fee for 
the p ropery, which, would pro-. 

rinee ’another "bift of£130 to 

£J75. : .. • _ • 

.‘In - addition. . some. ~ societies 
charge a higher rate for re- 
financing than for hew mort- 
gages.- 

Above all, it may not be 
possible to persuade another ; 
building sckdety.^-fe,. refinance, 
you'- mortgage. 'Woolwich, alone 
among the societies in offering 
a flat rate of 13.75 per cent 
with- no differentials for larger 


mortgages, now has a waiting 
• list of eight weeks acros the 
country. 

Among ihe banks, only 
National Westminster Home 
Loans will in principle refinance 
any other mortgage. Midland, 
Lloyds and Barclays ' will not 
refinance building . societies' 
mortgages as a matter of policy- 
.These factors serve to keep 
a : bonwer chained to his bank 
or - bui Iding society, 

But such anii-compelitive 
arrangements, partly a - hand- 
over from the bad old days of 
. the cartel, are now being 
challenged by the entry of 
banks, particularly from the 
U.S. They have no inhibitions 
about taking over a mortgage 
from a competitor. Such willing 
lenders ' include -Bank of 
‘ America, Security Pacific and 
the United Bank of Kuwait. 
-But .possibly fee cheapest 
mortgage rates now on offer- 
Chemical Bank, whose main 
UK branch is "at ISO. The 
Strand: London. WC2 (Tel: 01- 
379 7474). Provided you can 
take out a mortgaee of ar least 
£25,090, you , will nay an 
interest rate of only 12.75 per 
cent. ' however large your loan. 
The- rate a plies both fo endow- 
ment - .and . : repayment mort- 
gages!* -.'The Tdte on pension 
mortcaaes. loo. is due to be cut 
to 12.75 per cent next month. 
Most banks charge 1 percen- 



Halifax 

. Attitude to - 
refinancing. . 

Not very keen 

. Remortgage 

frafes 

"Same 

Availability 

offends 

No delay for 
investors 


Abbey National 

- If money available 

Same 

Immediate 


Nationwide 

inning ' 

: Same 

£175 a month 

'• — 

Leeds Permanently ill tag .- 

Same 

4 weeks’ wait 


Woolwich - 

Unlikely 

Same 

8 weeks' wait 


National and 


Considered 

Generally 


Provincial 

Willing 

on merits 

available 


Anglia 

Willing 

. Same 

4-6 weeks wait 


Alliance 

Rot investors only 

Minimum 

IXSK 

Available to 
investors 

^ ,u- ^ 

Bradford and 

Willing- 

14.3% 



Dingle}' 


f repayment) 

Immediate 


Leicester . 

priority to Investors Same 

About 4 
weeka*wait 



NatWest Bank 

Willing 

Same. 

Available 

^ 

Chemical Bank 

\ 

Willing 

Same 

Readily 

available 


tage point extra for endow- 
ment mortgages— and most 
budding societies i per cent. 

The solicitor’s and arrange- 
ment fees wHl be around 
£175. If you have a copy of 
your present lender's valuation 
report, you can save a valuer's 
fees. Otherwise they will come 
to about £fid 

If at present you are paying 
interest at a rate of 13.75 per 
cent on a £30.000 mortgage for 
would be if you reduced the 
mortgage to £30.000). you will 
save £210 a year by switching to 
Chemical Bank— if you are a 
basic rate taxpayer. If you are 
a top-rate. 60 per cent taxpayer, 
you will save £...120 a year. 

So you should recover the 
administrative costs of making 
a switch in a period as short as 
nine months to two years. 

But can you be certain that 
the Chemical Bank will continue 
to maintain a lower rate chan 
the competition? After all, a 
mortgage is designed to last for 
many years. 

Chris Heard, of fee bank's 
mortgage department which has 
so far lent out £30 Om in the UK, 
says: “We will always pass on 
as quickly as possible the bene- 
fit of lower lending costs. We 
want to be in this market in the 
long term and build up our 
reputation. The real point is 
that our costs are lower than 
those of the building societies.** 

One problem arises if you 
have an endowment mortgage 
and wish to detach your endow- 
ment policy from the old 
mortgage and transfer it to the 
new one. Chemical Bank has a 
list of insurance companies 
whose policies it accepts. If 
your company is not on fee list. 
Chemical will probably still 
accept it — but this may involve 
some extra paperwork. 

The adjacent decision tree 
indicates which ways (if any) 
ore most suitable for you to 
reduce your mortgage costs. The 
calculations are only approxi- 
mate. But allowance is made 
for the costs of switching 
mortgage mid, to some extent, 
for the trouble and incon- 
venience it causes. 

The advice also assumes that 
the relative interest rates 
between different lenders will 
not change radically over the 
next two years or so. 


Should you change your mortgage? jj 



Is your outstanding mort- 
gage debt above £30,000? 


Reduce your mortgage to 
£30,000 and, possibly, at 
the same time switch to 
another lender. Read on... 





/ 


Bo you have any capful 
available which could be 
used to repay- your mort- 
gage? 


-YES" 


1 Do you have more than 

I two years of yonr mort- 
?gage to ran? 

-ND£ 

Is it a repayment mort- 
gage? 

m 

YES 

V 

'«o A 

Will yon be moving bouse 
within the nest two years? 

Y 

•NOfc 
2S VF< 

Is yonr top marginal rate 

of tax more than 30 per 
*eent? 

i 


Pay off your mortgage 



A 

t 


Are you likely to use this 
capital for other spending 
within the next year? 


-NO' 


1 


Are you (or would you 
be) paying at a rate of at 
least 1X5 per cent? 


Are you paying interest 
at a rate above your 
bank's or building 
society's lowest mortgage 
rate? 




Reduce your mortgage to 
£30,000 (or as much as 
possible) but stay with the 
same bank or building 
society. 



yon 


Are you (or would 
un J be) paying at a rate of at 
nu ^ least LL25 per cent? 


YES' 

V 


Do you Hove a mortgage 
of over £20,000? 


Switch your mortgage to 
another tender -(see.. ... ‘ \ 
j^^graph and table). ./ 

^^Chemicat Bank offers the - 
best re-mortgage deal for 
£25.000 or more. 



. Who better to manage 
your private investments than a leading international stockbroker 
. -r-HoereGovett. •••••. 

Yoii wiR be coming to a firm with an excellent reputation for 
professionalism and high quality research. 

While qsifig the full range of expertise available to our 
institufiOFial clients, we try never to forget that each private 
investor is an individual. Each of our clients is entitled to expect 
a personal service from his stockbroker. 

We offer a comprehensive but conservative financial planning 
.service to back up pur portfolio management advice. We have a 
Unit Trust Advisory Service for those smaller clients looking for 
an international spread of investments and for Prestel users we 
offer, in conjunction with CitiService, a 24 hour share ordering 
‘and. information service. 


Call Alan teeard or 
BiyanBaughanon: 

01-404 0344 or 

send in the coupon below 


MrAisnluafd. . . 
Hoare Coven Limited, 
Heron House, \ 

3 19-325 High Ho toom, 
inndOOWCIV7PB. 





Financial Services Group 

Hast Got- & Jn.;ec V-mDe-sc! T- e S:oc< & :na-;9 


Name. 


Address. 


'Pfeaeoserid me mors details: 
Investment Management Service 
. Uv: fast Advisory Service 


□ 
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YOU GAN OWN YOUR 
SHARE OF BRITISH INDUSTRY 

■5 GEERS GROSS....... BUY upTO ^38? 

GLAXO HOLDINGS ..... BUYupto 105Bp 

HANSON TRUST BUY^ 250P 

RecommerKtedby: 




.. UCQISED DEALERS IN SECURITIES 
’ 21 UPPER SHOOK STREET, LONDON W1Y1PD. 

Telephone 01 409 O 409 



Prolific 



■ 1 BET ON BRITISH BUSINESS 

J- - fHAaBe Send rot defers of your recommendations and the services of Ravendate. 

■ V---: Nam®" ««■•••.■ 


j 











.m... Daytime TeL No. 


he managers of the top-performing 
income trust over 7years introduce 

Extra IncomeTrust 

7-25% gross yield 


Many investments offer a high 
income, but do not give your 
capital a chance to grow. 

But the new Prolific Extra 
Income Unit Trust provides a 
real alternative. 

Quite simply, this new Trust’s 
objective is to produce a high and 
growing income together with 
capital growth, mainly from the 
ordinary shares of UK. 
companies. 

The right investment balance 

To achieve a yield substantially above the 
average for UK. shares as a whole, around 
85% of the portfolio will initially be invested 
in equities and convertibles; the remaining 
15% will go into preference shares and other 
fixed interest securities. 

The inclusion of fixed interest investments 
to enhance the immediate yield, rather than 
investing in equities alone, is an important 
aspect of the fund as it gives the Managers 
the flexibility to select lower yielding equities 
offering greater prospects for both capital 
and income growth. 

Proven investment 

management 

Prolific s investment team has already 
used this approach to provide investors with 

General Information 

. Prolific Uni: Trusts. Z22 BahcftsaiCj Loniioxl EC4A1 4JS. 
Tcrephoac Oi -247 “j-H. 

Trbirc. Tne Rcjal Eiok of Scotland pli, 

F.-iui andwLL After Tcih October ISiW. unit prices will be calculated 
Auiy an.5 c«h ihc prices asd the yield will be quoted ea± day in th= 
ruiwea 1 pres*. 

( •’ii’C-'f An rr.irisi charaeof ?'■» is incfcifsi in the offer price of unity. 
The JTnu jj ciu: :e »•!' •• plus til fcc de du ac d from ±e metrae 

c: ±c Tr.-< 

isv'.'-.rri-:,’' Unit* can rc jOid fflclttous onanybusintsiiij a: 
:r.r he re:;: ra>nc >?r. rreep: of; our inairecucrb. Payment will 
y* jxr. re mace v. £&a 7 : .’ s c: recar: c: }o-r renounce J 

cc::Si.v:. 

f> ; : 7-ur. u u :'.e ' upkc c‘P:ccT.aa!L:x ruatnns 



both a steadily growing income and also 
substantial capital growth - our other 
high-yielding unit trust. Prolific High 
Income, is the top-performing 
“income” unit trust over the last 
7 years* 

If you had invested £1,000 in Prolific 
High Income on 1st October 1977 and 

Source. Planned $min£> i 1QS4 . » 


Fifteen years ’ 
experience of unit 
trust management 

Die first Prolific unit trust was 
launched in 1969 L Since then, the 
number of funds has increased to eight, 
with a total value of over£ 130 million. 

As well as the Prolific Extra Income 
Unit Trusty the range now comprises 
Prolific High Income, Prolific North 
American, Prolific Far Eastern, Prolific 
Special Situations, Prolific Interna- 
tional Prolific Gilt Capital and Prolific 
Technology. 

The Prolific investment team has 
gained a high reputation with 
professional advisers for successful 
investment management both in the 
UK and in unemotional markets. As a 
result. Prolific has developed into one of 
the country’s fastest growing unit mist 
groups. 


-a 


decided to reinvest all net income, yonr 
original investment would have increased in 
value to £3,993. Income payments have 
increased every year since the Trust's launch. 

Why invest now? 

The estimated gross starting yield of 
Prolific Extra Income Trust, at 7.25%, is 
higher than the likely level of inflation over 
the foreseeable future. Furthermore, the 
Managers believe that interest rates in the 
US will decline over the medium term, 
leading to lower rates in the UK, and giving 
a further boost to share prices. 

Please remember, however, that the price 
of units, and the income from them, can go 
down as well as up, particularly over the 
shortterm. 

A quarterly income 

To provide you with a regular income, the 
Trust trill make distributions four times a 
year, on 7th February 7th May, 7th August 
and 7th November. The first distribution will 
be made on 7th February, 1985. 

How to invest 

To purchase units in Prolific Extra Income 
Unit Trust, simply complete the Application 
Form below and return it to us with your 
cheque, made payable to Prolific Unit 
Trusts. Units will remain on offer at the 
fixed price of 50p until 26th October, 1984. 
The minimum investment is £500. 


I 


Prolific Extra Income Unit Trust 


rrivw 


« To: Prolific Unit Trusts (Administration Centre), Stramongate, Kendal. Cumbria LA9 4BE. 

J T/We wish to irrrdst f Imiinnum ^500) in Prolific Extra Ihcc?me t^ic Trast at die fixed 

j offer price of 50p per unit. (Applications received after 26th October 1984 will be allocated at the offer price 
■ ruling on the day of receipt). A cheque for this amount is enclosed. I am/^e are over IS. 


1 Xame 

f Address. 


-(Mr/'Mrs/Miss) 


. Postcode . 


Sienuture 


1 In ibe cased' taint burseripnons, fell names, and bignannai should b= attacked 
| on a separate sheet of paper. 

1 * ! — Piwe nek here il^cuw hh all net income to be automatically reinvested in 
additional unit?. 




■ »: 
\ . 
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YOUR SAVINGS AND INVESTMENTS 
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BANKING 


The tinsel and 
the hidden costs 


Wamford Court. Throgmorton Street 
London EC2N 2 AT Telephone: 01-588 0838 
(24 hour answering service) 


FIRST, IT was students who 
sot the treatment Then it was 
children. 

This week it was the turn of 
the retired and elderly to re- 
ceive the attentions and, sup- 
posedly, the generosity of the 
bankers. Midland Bank has 
launched a Retirement Service 
offering free banking and 
other perks to people aged 
over 55 who have retired or 
are about to retire within six 
months. And Lloyds is plan- 
ning to launch a similar pack- 
age 

Customers will not have to 
pay any charges for writing 
cheques or for their standing 
orders or direct debits if they 
keep their current account in 
the blaek. If the account goes 
into the red at any time during 
the three-monthly charging 
period, however, the normal 
tariff can apply. 

Nevertheless, this service 
represents an improvement over 
the usual current account pro- 
visions which require a mini- 
mum balance of £100 to qualify 
for free banking. 

But the sting in the tail of 
the Midland Retirement Service 
is in the requirement that cus- 
tomers must keep a minimum 
balance of £3,000 in the Mid- 
land’s High Interest Cheque 
Account. 

The title “High Interest" 
onlv has meaning in comparison 
with the interest paid on the 
bank's deposit accounts. The 
present annual effective rate of 
7.3 per cent net of basic rate tax 
is poor compared with the build- 
ing society rates. Even with an 
instant access account, a build- 
ing society investor can receive 
9.5 per cent net of basic rate 
tax. For longer term invest- 
ments. int is possible to obtain 


over 10 per cent 

The potential loss of interest 
on £2,000, representing £44 a 
year net of basic rate tax, will 
more than cancel out the advan- 
tage of cheaper current account 
services for most people. 

The Retirement Service also 
provides free of charge an infor- 
mative book, advising on many 
aspects of retirement, and 
financial counselling. The first 
interview with an adviser from 
the Midland Bank Trust Com- 
pany is free of charge. There- 
after any further advice on 
personal financial planning 
costs the standard £34.50 an 
hour. 

All the clearing banks offer 
some kind of free financial 
counselling, although it is 
usually provided only by a 
local branch manager. Midland's 
Trust Company undoubtedly 
has more expertise in financial 
planning. 

The Midland counselling is, 
the brochure claims, “ com- 
pletely independent and un- 
biased.” However, as with the 
other banks and insurance 
brokers, the Midland will be 
pocketing any commission it 
earns from advising customers 
to buv unit trusts, insurance 
policies, shares s»nn other nro- 
ducts. It also admits that if a 
suitable fund exists, it will tell | 
Its customers to put their 
money in a Midland unit trust 
rather than those of other man- 
agement groups. 

The final nerk it th« offer of 
d-cr>o<»nts of hp*woen ft^.50 a n d 
f37.5Q oer nerson on the more 
pyoUc holiday* featured in the 
b-rwhuTp nf Themas Cook, a 
Midland Bank subsidiary. 

Clive Wolman 


mmr- ■ 
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MONTHLY 

INCOME FUND 


Anew way of investing for rising monthly income 



TJmmHngton Monthly Income QUAUFSING BANKS 

JC'Fuml is a sew unit trust Investing Monthly income distributions from 

for a growing income. It has been de- Framlington. Monthly Income Fund 

signed as a counterpart to National are in every case transferred directly 

Savings Income Bonds, but aiming for into your bank account. To qualify 

higher returns in die future rather you must have a current account with 

than fixed return s now. one of die following banks: 

The minimum Investment is the 
same as for National Savings Income Bank of England 

Bonds, £2,000. Income distributions Bank of Scotland 

are on tire same day of the month* the Barclays Bank PLC 

5th. They are paid automatically into Clydesdale Bank PLC 

your bank account. Co-operative Bank p-Lc. 

The estimated initial gross yield is Fi 011 ^ 3 « C ?' V«! 

7j0 per cent. The managers judge that 

at this level the prospects of growth Midland Bank nlc. 

both of income and capital make the National Girobank 

Fund an ideal complement to National Westminster Bank PLC 

Savings Tnwwiw Bonds. The Royal Bank of Scotland pic 

Trustee Savings Bank 

ARISING INCOME ■Williams Sc Giya's Bank pic 

The Income from Framlington Mon- If von do not have an account with any 
tidy Income Fund Is designed to rise in of these banks you may like to con- 
the future. The capital should rise in skier applring to open an account with 
value as wdL As an example, and ack- National Girobank. Application forms 
nowledging that past performance are available at most Post Offices. Pro- 
during a time of high inflation, is not 'Med your application is accepted by 
necessarily a guide to the future, we National Girobank you can then apply 

set out how returns from the eadstins for your units quoting your new 
Framlington Income Trust have csca- account number, 
lated since itwas formed in 1971- „ rw , „ 

Original Investment of£2,000 OUR RECORD 

Year Net Income Value at l September Framlington has a reputation for good 

(£) (£) long-term investment performance. 

1 — 2,304 Over the ten years to Z September, 

2 04.30 2^08 Framlington Income Trust was the best 

3 96.00 2,25(5 performing of the 46 income funds 

4 10440 1,784 mo nitor ed by Planned Sarntgx. With net 

5 132.00 2,192 income reinvested it turned £1,000 

6 145.20 3,408 into £11,733. Out of all unit trusts it 

7 214.80 4,616 was fourth best performer. First was 

8 230.40 4,736 Franalington Capital Trust. 

9 286.68 4,612 Ftamfington were Observer Unit 

30 269-28 5,496 Trust Managers of the Year in 1981 

11 299-04 5,664 and 1982. We w ere the Sunday 

12 329.64 7,274 Telegraph Group of 2 982 and won the 

13 337-96 8,664 BBC Moneybox Unit Trust Managers . 

Tie onattd investors are mm enjoying a competition in 1979- 1981 and 1985. 
mss yield of 25.6 per cast on their inoat- Since 1976 our funds under manage- 

' mad. Thar cajiiallm increased in value by ment Sf°, wn from £4-2 million to . 

over 300 per cat, ovex'£240 million. 

BALANCING YOUR INVESTMENT 

You may vrish to combine i n ve stm ent In a National Savings Income Bond and 
units in Framlington Monthly Income Fund to give a balance between immediate 
income and future growth a p propriate to your needs. With a current gross yield 
of 12.75% from National Savings Income Bonds and an. estimated initial gross 
yield of 74)% from Monthly Income Fond die immediate yield from different 


2 94,30 2^08 

3 96.00 3,256 

4 10440 1,784 

5 132.00 2,192 

6 145.20 3408 

7 214.80 4,616 

8 230.40 4,736 

9 286.63 4,612 

10 269.28 5,496 

11 299-04 5,664 

12 329.64 7,274 

13 357.96 8,664 

The oripnal investors are mm enjoying a 
gross yield of 25.6 per cent on their inoat- 


THE FRAMLINGTON APPROACH 
We Intend to invest primarily in 
ordinary shares both in Britain and 
overseas, see k in g the highest possible 
yield consistent with our aim of achiev- 
ing growth of both income and capital. 

Investors are reminded that the 
price of units and the income from 
them can go down as well as up. 

LOW CHARGES 

The QTTTmal charge on Framlington 
Monthly Income f ind will be at the 
standard Framlington rate, still only 
Ja% + VAT of the value of the fund. 

Most other income trusts have a 
charge of Ji%. Some charge as much as 

The trust deed for Framlington. 
Monthly Income Fund does give us 
powers to increase the charge to a 
maximum of 1% if necessary, but we 
do not at present see any need for such 
an increase. The initial charge 
(included in the offer price) is 5ft- 

Yon do not have to give notice to 
cash in your units. When yon sell units 
back to us, payment is normally made 
ou the day we receive your renounced 
certificate. 


HOWTO INVEST 

For the initial offer, units in 
Framlington Monthly Income Fund 
are available at a fixed price of 50p 
each until 3 pm on Friday 26th 
October, 1984. The minimum Initial 
investment is 4,000 units, which cost 
£2,000. 


Investments of £15,000 or more 
qualify for a bonus of 1 Ji% additional 

ii nine. 

For those investing in the initial 
offer, the first distribution will be pay- 
able on 5 th December 1984, and 
thereafter on the 5tb of each month. 

From 29th October units will be 
available at the ruling offer price. The 
minimum investment will be £2,000. 
The first distribution will be made on 
the next distribution day after the units 
have been held for one month. 

GENERAL INFORMATION 
Applications will be acknowledged; certificates 
will be sent by the registrant, Lloyds Bank Pic, 
normally within 6 weeks. 

The minimum initial investment is £2,000. 
Subsequent additions mast br for ae least £1,000. 
from 29th October usiis may be bought and 
•old daily. All applications tor units must be on 
an app l ica tion form and accompanied by a 
cheque. Prices and yields -wfll be published daily 
in leading newspapers. 

Commission of l*45» -I- VAT 3a paid to 

qnaKfied tn t w iT t i- i llarii-*. 

The fund is an authorised unit trust con- 
stituted by Trust Deed; the Trustee is Uoyds 
Bank Pie. It- ranks as a wider range security 
under the Trustee Investments Act, 1961. 

The income distributions each month axe paid 
net of tax at the basic rate, currently 30% If 
you are not a taxpayer you on rlalm back from 
riie Inland Revenue the tax paid. 

The managers are Framlington Unit Manage- 
ment, 3 London Wall Buildings, London EC 2 SI 
5NQ. Telephone: 01-628 5181. Registered in 
England No 893241. Member of The Unit Trust 
Association. 

This offer is not open to residents of the 
Republic of Ireland. 


combinations is as follows: 

National Framlington 

Savings Monthly 

In come Band Income Fund 

100ft Oft 

90ft 10% 

80ft 20ft 

70% 30% 

60ft 40% 

50% SOX 

40% 60% 

30ft 70% 

20% 80% 

10% 90% 

Oft 100% 

A 


Gross Neclncome Per Month From 

Yield an Investment oi £20,000 

Co) (basic cue taxpayer) 

12.750 £143.75 

12.175 £142.04 

11.600 £135.33 

11.025 £12&63 

10-450 £121.92 

9.875 £115011 

9.300 £108.50 

8.725 £101.79 

8.150 £95.08 

7.375 £88.38 

7.000 £81.67 


INITIAL OFFER 


of units taFnantiagtonMoxtife 
In come Fond at 5O0p each un 
FRIDAY 26th OCTOBER 1984. 


J/wz wish to invest the sum of £ fminlmmn £2:000) in Ftamltngnm M mwhl y Tiwvuwe Fwrwj 

and enclose a cheque payable to Eramlii^toii (Jnit Management Limited. I un/we are over IS. 
Stujaont 

(Mi/MuMWIMc) 

BatmmcCn) 


If yon hold a National Savings Income Bond, tick here D 
Monthly distributions should be credited to the following bonk account: 


Bank Sorting Code 


(Shown in top ri^rt hand comet of yonrcheqne) 


Account Namefs) 


Account Number. 
SJgaattseft}......, 
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W illiam Fox — in and out of Lonrho five times 

Bullion, Beatles, betting 


WILLIAM FOX will always 
remember his first Investment 
— made in 1930 in Australian 
gold mines 

Then aged 18 he put £50 in 
a company run by a financier 
named Claude de Bernales. The 
shares shot up and within two 
weeks Fox doubled his money 
and sold for £102. 

Shortly afterwards. the 
shares plummetted when it 
emerged that there was no gold 
in the mines of Bernales. 

This first foray into the stock 
market taught Fox a lesson he 
has never forgotten, that timing 
is everything in investment. 

“What you buy is much less 
important than when you buy it 
and when you decide to sell.” 

Fox also learnt something 
about himself from that first 
investment “Tm a bit of a 
gambler by nature, but I don't 
gamble on anything else except 
the Stock Exchange" 

Fox, who is aged 72 and lives 
with his wife in Torquay, 
retired a few years ago after 
working most of his life as a 
bank clerk. 

Not having much money early 
in life, he spent many years 
studying the market before he 
began investing seriously in the 
1960s. 

One of his earliest invest- 
ments was in the Beatles. He 
bought shares in Northern 
Songs, the music publisher 
which owned the sing titles, and 
sold them after two or three 
years at a useful profit 

The debate over the dangers 
of eating too much butter gave 
Fox food for thought. He • 
bought shares in the Malaysian 
estates company Harrisons and 
Crosfield because of • its 
interests in palm oil — a vita! 
ingredient in margarine, which 
received a big boost from 
butter's troubles. 

Stearily Fox's portfolio grew 
from a few hundred pounds to 
a few thousand. In the last 11 
years his investments have 
doubled' in value. 

Fox is an avowed speculator, 
buying and selling shares 
quickly, generally hanging on 
for only a few months. 

This is the only way, he says, 
for the small investor to make 
progress on the stock market. 
But he rages at the stock- 
brokers' commissions he has to 
pay. “It is mquitious that all 
commissions are geared to 



these investments together*/!* 
the question.' of timing 
looks -for shares with a -low. 
price/earnings multiple, -in 
other words those which Took 
cheap, and considers buying 
them if they are dose te a 12- 
month low. - 

A share which reaches 4,12- 
month high is generally soi.d> i? 
he can get a profit - net- of 
expenses. He Is very insistent; 
on selling after a ’ share show* 
a profit of about 30 to : 40-pcr 
cent .“My biggest mistake;.' 
always came from ‘ hanging or, 
too long'.** 

Fox agrees that his strati"" 
is risky. But he says : tie ' '' 
manage to secure an income 
5 per cent from his investmor 
over and .above .any cap& 1 
gains 

But it is the volatility*.;. 
stocks and shares which attm- ' 
him. “I've been in and out:! ’ 
LonrhO at .least five - 
.because they, go up and ,dov— 
so much. '* It's simple, t tr - 
to buy when they're going, u 
and sell wben they begin .tr 
comedown.” 


Junction 2. M4, Brentford.; . 

1 00% IBA INYESTMERT 
VISILE • 

• Phasi.f tot and Sold . .. 
Phasa' li Available Now t 
Tal: 01-499 6383 - ' Ref; RCC/F 


BY STEFAN WAGSTYJ- 

i>np porting expensive research 
which I don’t use." 

He makes up his mind about 
stocks and shares by following 
prices in the newspapers. In 
picking companies, he looks at 
“fashions and fads'* among 
consumers and also has an eye 
for technological change But 
he stays away from electrical 
and electronic stocks because, 
he says, he does not understand 
what they do. 

Bookmakers like Lad broke 
and casinos- like Pleasurama 
are a ' favourite. n I went into 
all forms of. gambling -as soon ; 
as they began to be quoted on ; 
the Stock Exhange,” said Fox. | 

Fox is also keen on raw | 
materials after his - .early 
success with . Harrisons and 
Crosfield. His current portfolio ! 
Is a mixed bag which includes 
minig finance. Japanese and 
Australian units trusts, offshore 
currency funds. index-Aiaked 
gilts; arid palm-of] plantations. 

But the logic whidtT binds all 


TELECOM— PROFITS ! 

Did you know that Chare am fltsrelly thousands'll . investor*, in . title 
country who make a largo and sutody income out o! ' stagging’.'^end 
investing in exciting new Issues every jr*er . . and- not just the highly-, 

publicised ones you reed about in the papers? Many of them are private 
investors, some of them never buy. any other. eon of share and ; roost oi 
them are not particularly brill! are. or. anything like that ... . Utey ere fust 
better informed^ 

And that , really is the secret . . . being better informed about new issues- 
is even more important than in most Other forms '.of. Investment, .'even 
though *11 new Issues do-have an bi-buHt advantage, tins quite ramaritebt*. 
totally logical in-built advantagel Find out what tha advantage is and how 
you can make more money out of -this specialised and exciting end nt 
the stock market. Write today for details of the New issue Share Guide, 
a unique service th^t advises you which naw issues to -buy.' to avoid, and 
when to sell. P.S, You will also get our view on Telecom itself. - 
The New Issue Share Guide Ltd, 3 Fleet Street, London' EC4V1AU 


- — Post Code 

Please send me free 'details of the Now luuaShsra Guide . ' NFTt3 r ".[' 




This advertbemetit fs not so Invitation to subscribe for or to purchase any secmitfcs. 


s 
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THE INFORMATION PUBLISHERS 


Uncwpoeared In Engbnd under the Companies Ms M8 to WW fta I5JM751 


Beacon Publications PLC formed hi 1980, is an information, 
publisher specialising in the production of annual publications 
that are designed to generate revenue both from sales of the 
publications themselves and from the sale of the advertising ~ 
space within. The Company’s tides are In two categories:' 
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UNIT TRUSTS 


FINANCIAL TIMES REPORT 


''S 


iJh0Qbk bright as inflow 
of funds is set to grow 




BY CUVE WGLMAN 

THERE CAN.be fewiiidu$tries 
which haveacfifteved an average 
annuo*- ^orapoand- growth ., in 
their li’asaets^ -of 33 per cent 
for the.MSt ttree. years and 
which' BMW thatj: doubled .their 
safes last yew, 

-Thar - gnaw have. a ready 
explanation when ibid that such 
Is 'the record of the UK onshore 
u&i : trust industry* which now 
h*s £jL3bh of funds (“assets") - 
under TmanaKemeot. . 

ftheyiclaun that this » merely 
as indication :that- the bull. 
markets around the world over 
thfe past two yeacs have come to 
an end. The little, man. -the; 
theory goes,' - is. always, lured 
into the. market . just when 
tfafe' prof esramal investors start 
looking for .victims onto whom 
they can offload their stock. 

But the events of the past 
few months suggest that the 
unit trust industry has acquired 
a greater- degree^ of _ resilience 
than it had- hi. the -nu^TOs.. 
Despite the sharp faU in most 
■ of the world's stock markets in 
'TA& y, sales remained buoyant. 

• -Alnd when a downturn in sales 
occurred in July, it lasted for 
•only four weeks "before inves- 
•• tors’ money began to flow in 
Regain. 

Not that investor have failed 
to react to changing stock 
-baarket trends. But during the 
'summer months, the most com' 
inon response was not to with- 

• draw money, out- Of unit trusts 
altogether but merely to switch 

• between fuhds/ The "major 
flow of money was but of die 

‘ Japanese unit' trusts,’ which 
during the- winter months 
sprang up with- .unprecedented 
frequency and attracted record 
amounts of money. FramHng- 
ton's Japan fund alone attracted 
£20m at its launch. 

The chief beneficiaries of the . 
switching were the UJS. funds 
which regained their popularity 
following the upward spurt in 
Wall Street prices at the end 
of July. 

• Such swift reactions have 
usually not been those of the 
individual investor hut of the 
professional, unit trust brokers 
and advisors who have come to 
play an increasingly important 
role in the marketing and 
distribution network ; 

It is these intermediaries who 
have been primarily responsible 
for the trend towards ever 
greater specialisation of unit 
trusts. Among the 660 trusts 


now cm offer, there are three 
Japanese' smaller company 
funds, three Singapore and 
Malaysian funds, one Australian 
gold fund, and one global 
healthcare fund. 

Specialisation allows the 
intermediaries more say about 
where their, clients' money 
should be invested. Zt is doubt- 
ful however whether all their 
activity has generated greater 
profits.. A survey carried out 
by the magazine Planned Sav- 
ings in March, suggested that 
only ' half the intermediaries 
who - participated made any 
extra money by switching rather 


There are now more 
than 700 authorised unit 
trnsts. At this rate of 
expansion, investors will 
have a greater range of 
trusts to ehoose between 
titan, the. 739 companies 
>vhich inalte up tbe Fr- 
Aetoarxes -Aft Share 


than leaving the original selec- 
tion of. unit trusts unchanged. 

But this switching activity is 
a major source of revenue both 
for the intermediaries and 
'salesmen, who work on a com- 
mission basis, and for the unit 
trust management groups. 

In what was the first stock- 
broker’s. analysis of fund 
management companies quoted 
on the Stock Exchange, Mr 
David Freud of Rowe & Pitman 
produced in May an estimate 
of the importance of these 
initial charges. 

Four of the five quoted- com- 
panies, Henderson Administra- 
tion, Britannia Arrow, Framling- 
ton and Aitken Hume, receive 
almost as much from their re- 
tained initial charges (including 
switching fees) as from their 
annual management fees which 
are charged as a percentage of 
the managed funds: M & C is the 
exception as it is already a 
large and mature group. Fram- 
Jington, a small rapidly growing 
company which pays out lower 
commissions than most of its 
competitors, in . fact generates 
more revenue from its retained 














initial charges than from its 
management fees. 

This suggests that even in a 
bear market, when the value of 
funds under management falls 
and there is no longer a net 
inflow of funds into the sector, 
profitability can be maintained 
provided switching continues. 
Another ground for optimism — 
at least from the point of view 
of the management company, 
although not their clients— is 
the freedom the companies now 
have to raise their charges. 

Since the Department of 
Trade lifted its controls five 
years ago, the initial front-end 
charge has risen typically from 
3.25 per cent to 5 per cent and 
the annual management fees 
from 0.5 per cent to 1 per cent. 
The charges are usually less for 
gilt funds but sometimes more 
for overseas funds. And. due to 
the relative lack of sensitivity 
of the customers, the upward 
pressure on charges continues. 

The other consequence of 
the UDit trust marketing system 
— and a corollary to the 
specialisation and switching — 
is the formation of more and 
more unit trusts and the entry 
of more and more management 
companies. 

One hundred new unit trusts 
were set up in the 16-month 
period to September. There 
ore now over 700 authorised 
unit trusts. At this rate of 
expansion, by early next year 
investors will have a greater 
range of trusts to choose 
between than the 730 quoted 
companies which make up the 
FT-Actuaries All Share index. 

The expansion comes mainly 
from tiie development of inter- 
national unit trusts since the 
abolition of exchange controls 
in October 1979. Then there 
were only 281 international or 
overseas unit trusts. Now there 
are over 450. The sharpest 
growth has been in the 
Japanese and Far East (or 
Pacific Basin) unit trusts from 
20 five years ago to 87 today. 

But an equally important 
factor has been entry of new 
management companies into 
the market. After the shake-out 
of the tnid-19r0s, the industry 
was dominated by less than 10 
companies, as the smaller fry 
were taken over and their trusts 
merged. Even today only 35 
companies account for about 00 
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per cent of funds under 
management. 

However, in the first nine 
months of this year, another 
14 companies set up unit trusts 
under their management — and 
10 did likewise in 1983. The 
total number of management 
companies registered with the 
Department of Trade and 
Industry is now 140. 

Some of the newcomers have 
been life assurance companies, 
such as Scottish Life, which 
appeared in March. Some, such 
as Waverley Asset Management, 
have been set up from scratch, 
often by people with a stock- 
broking background. Stock- 
broking firms (Fielding Newson 
Smith) and merchant banks 
(Klein won. Benson) have also 
come into the market in the 
past 2* years. 

The driving forces have been 
mainly the high potential 
profitability' of unit trusts — 
particularly when compared 
with the management of pension 
funds where margins have been 
squeezed ruthlessly in recent 
years — and the desire to make 
an Impact on the retail, small 
investor market in preparation 
for the sbake-up in the. Stock 
Exchange — due in 1986 — and in 
related financial services. 

Another factor has been at 


work on the largest entrants in 
the last two years, the invest- 
ment trust management groups. 
These include Touche Remnant, 
Foreign and Colonial, Martin 
Currie (using the title Scottish 
Unit Managers). Atlantic Fund 
Managers and most recently 
Baiilie Gifford. Fears of take- 
overs and enforced liquidations 
of their investment trusts in a 
bid to reduce .the size of the 
sector and the discount of share 
price to net asset value have 
been influential. 


Martin Currie in fact managed 
the largest of several investment 
trusts which in recent years 
have been forcibly taken over 
by outside investors and con- 
verted into unit trusts — to 
allow the investors to cash in 
their stakes. 

There are likely to be many 
more reluctant newcomers on 
the unit trust scene from this 
source over the next few years. 

The Rowe & Pitman report 
singles out several other factors 
which should, it believes, boost 


the longer term profitability of 
the management companies and 
the inflow of money into unit 
trusts. These include the 
unlocking of wealth in housing 
by the older generation, rising 
real incomes and a more encour- 
aging outlook for corporate 
profitability and equity markets. 

A more immediate cause for 
optimism however has been the 
changes in this year's Budget in 
March and the Government’s 
pensions initiative. Even in the 
first Thatcher Administration, 


the Conservative Government 
gave two major boosts to unit 
trusts — by abolishing exchange 
controls and exempting unit 
trusts from tax on their 
internal capital gains. 

The removal of life assurance 
premium relief by the Chan- 
cellor also removed most of the 
advantages that life policies had 
as a long-term savings medium 
over unit trust savings plans— 
at least for the basic-rate tax- 
payer. Higher-rate taxpayers 
can still partially shelter their 
investment returns in a life 
office, fund. However, the 
liability of these funds to capital 
gains tax gives unit trusts a 
fiscal edge for other taxpayers. 

In the first six months after 
- the Budget the unit trusts were 

slow to exploit their advantage. 
The mud) higher commissions 
life offices were able to offer 
intermediaries ensured that life 
policy sales did not fall off 
dramatically. 

The life offices reported a de- 
cline in business in the second 
quarter of the year compared 
with 19S3. But Ihe 1983 figures 
were boosted artificially by 
changes in the method for giv- 
ing mortgage tax relief. And 
a survey carried out by market 
researcher MORI for Sun Life 
of Canada indicated that only 
44 per cent of people questioned 
were aware that tax relief had 
been removed, and Si) per cent 
had no idea of the amounts' in- 
volved. 

Now imit trust commissions 
have been raised to a level com- 
parable with those of life offices, 
life offices are likely to en- 
counter more competition from 
unit trusLs in another area too 
— that of pensions. 

Provided that the Government 
keeps to its commitment to in- 
troduce legislation to facilitate 
portable pensions for employees, 
unit trusts are like!; to be the 
primary recipients of the sav- 
ings of mobile workers looking 
for some degree of slock market 
exposure. 


Current value of £1,000 invested" 


Number of funds in sector 
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years ago 

10 

years ago 

15 

years ago 

General fund 

Growth 

2447 

4271 

4.166 

3,942 

3,884 

4,204 

Equity 

1.984 

4,255 

4.486 

North American 

4724 

3,075 

2^85 

Far Eastern 

4316 

4398 

4980 

European 

1,737 

4850 

4861 

International 

4448 

3,478 

3,410 

Commodity & Energy 

4169 

3,822 

4316 

Financial & Property 

4447 

3,164 

3.754 

Investment Trust Units 
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Before making an Rivestment in a unit 
trust you should expect the managers to tell 
you how well ft has performed over the long 
term. The table shows that M&G SECOND 
General hasa 28-year performance record 
to shout about It has achieved its aim of 
provfcSnggrowtfi of botftcapftaland income 
through investment mainly in British 
companies, Including some with overseas 
interests. 

£4000 invested at the Fund bunch in June 
I956®«wto a stageering£42^75.wflfi incoma 
reinvested, fay 1st October 1984. compared 
wfth £7,183 from a similar investment in a 
BuBdIng Society and £4,2*1 in National Savings 
Certificates. Over the same period you would 
have heeded £8,081 to have kept up with the 
dostoflfvi 

In bMMiansand in same of themfyou 
could have done very wefl. However, you should 
remember that many of the respected house- 
hold names of the 1950s, Bke British Motor 
Corporabasi -have bear very disappointing 
investments. Today; only 12 of the 30 shares 
which made up the Financial Times industrial 
Onfirary Index bi 1956 are stSI included in it 
JtemyfrKfividualsharesiiWdiaropopulartoday 
may atotont out to. be poor investments. 


Ill -T 'iV-l) '■• '■••1*1 f 


b that it tea general Fund with a wide spread of 
share* enter constant review by a full time 
manager. ‘ • 

Unft trosts are not suitable for money you 
may noedet shortnotice sincethe price of units 
and the income from them may go down as well 
as up. 

To eocoiffagoyou to bocomea umthoHer.wa 

are o ff e ring a IX extra allocation of. units on alt 
jnvestmentsof£L000ormore, increasingto2% 
forfawe$ttnent sa f£10,OOOorinore.You can use 
existing aharebokfings to purchase units if you 
wish; simply send a list of what you wish to 
exchange, wftb the appropriate share certifi- 
cates and -the appfeation form, leaving- the 
ambuttto belrtvested Manic. 

OoMCWDbwl^ttieesftpstedBriKscurr^yi^ 

was 4,15% at an offered pries for Accumulation units of 

882 Jpftic« and yields appear da^ritheFmam^riTTes. 
Aa"B^chargeoi5^isriduddintt}eoffeedpnce3nd3n 

anmridwrttofainaxin^ 

currently - jtfus VW is deducted from gross income. 

Kstrfe^onsforbcmriBijntoarepakindofb^r^etaxon 

158» ftbMsyandiah August and are reinvested for Aral- 
mtfetion unfts to increase ihe value of trie units. The next 
d i itril M iSa d ^fanew^^ 

Vbu ranbww^ un ^ OT8n y business day. Contracts for 
purchase or sate wilbedue for settled 
RwwnerafonBp^ ratesare avail- 

. abteon-request 

' Tfusfay; I Jny ft; ftytfe Plr. 

. Theft^d isa witto-raige investment and is authorised 
byfte SeditoyofSlate for Trade and Industry. 
ftfeG Smaftte' limited. Three Quay*, Tower HB, 
Uoch»EC3ft 6SQ. Telephone: 01-626 45S8. 

o f fattftTnatteoceU» . 


COMPARATIVE PERFORMANCE RECORD QF^Gfe 4 ' • 
INVESTED AT THE LAUNCH OF M&G SECONDON,THC^f 
5TH JUNE 1956 WITH NET INCOME REINVESTED 3 ’ ' 


Year to - 
31 December 


5 JUNE ’56 

1956 

1957 

1958 
195$ 


1960 

1961 

1962 

1963 

1964 


1965 

1966 

1967 

1968 

1969 



£ 1,000 

ifOB 

963 

1,378 

2420 


1£53 

2,193 

2£82 

2339 

2,799 



1980 

1981 

1982 

1983 
1 OCT ’84 


14360 

20£S1 

22,578 

28,660 

37,654 

42375 


RT. ORDINARY 
INDEX 


£ 1,000 

1,039 

993 

1,404 

2468 


2,008 

2D65 

1979 

2314 

2470 


2,623 

2472 

3210 

4478 

3495 


3,054 

4314 

4,633 

3282 

1351 


3962 

3359 

5385 

5590 

5465 

6460 

7200 

8386 

11371 

13,033 


RETAIL 
PRICE INDEX 


£ 1,000 

4040 

1,088 

1408 

1408 


1429 

1479 

1205 

1231 

1290 


1349 

1399 

1433 

1317' 

1389 


1,714 

1368 

2311 

2224 

2,650 


3310 

3309 

4272 

4332 

5428 


BUILDING 
SOCIETY 
{l , /2?h Extra) 


£1000 

1,027 

1379 

1,133 

14S9 


1248 

1312 

1332 

1,452 

1326 


4609 

4699 

4798 

1306 

2,029 



NATIONAL 

SAVINGS 

CERTIFICATES 


£4000 

1.000 

4030 

4061 

1.094 


1427 

1462 

1497 

1234 

4271 


4310 

1350 

4412 

1,476 

4543 


4614 

4687 

4784 

1387 

1395 


2.109 

2270 

2,442 

2,627 

2.827 


EuMineSockties AssodatenJ^Kattonal Savings Certificates aretejed cr.an r..-er-T'“.n .-lthe®* raue. CsrtJi- 
catcs ore assumed to be held torrstuntyand reinvested in the next avaiiatte issue, teiswn r.;a.ng 'zr.ti. ha« been 
ignored. V&lus are at 5th June n each year. iSoarce: Department of National Sawigs.) 


To. 1 M&G SECURITIES UMfTED, THKE QlWS, TOWER HLL, LONDON EC3R 650-TELEPhONE; 01-626 45Sa 

AH applications received by 30th November will be given an extra 1% 
allocation of units (minimum £1,000}, increasingto 2% for applications 


of £10,000 or more. 

MinmKmiinvestrn^£1300.DON0T H ll<tflWH ^ 

SOB) ANY MONEY. A contract note wfl be 

satf to you statvrg exadly how. - much you 1 

oweandtf»settlemenltble.\bureeitff«ate suwrbe 

agas i« *1 M— 

r ACCUMULATION/ INCOME units (delete 

as apptobte or Accumulatoi units wiB be 

issued) at the price ruling on receipt of 

thesapplCStiOT in M&G SECOND General t 7osr 

ThstRmd ^ __ I- H 

SAV1NGS PUtfi You can bufef a 
wmr hold ingin ir**_s Iron £20 a KSfiKt 

— “ wdh no cpmmSment and no r — 

extra charges. Tic!'- here. | 

n i »,*uiW5f5dr-*« Tvreai*::'' ms 
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KEEP YOUR PROFITS 



\ After the exciting rises in share 
^1 markets over the past two years, 
un * E rrusc investors are sitting on 
k / some healthy profits. 

Jr Some time you've got to decide 
^ ul,a " to secure your profits by going liqukL 

But how and when? 

In March of this year Arbuthnot launched a totally 
new investment vehicle, the Arbuthnot Portfolio Trust 

Inina Ely there were tour portfolios — UK, US, 
Europe and Japan. 

Now we’ve added a fifth — called the Deposit 
Fund — investing in short-dated gilts and local authority 
Bonds. 

So now investors have all the ingredients for 
successful investment right at their finger tips in one 
single unit trust 

4 V PW MRALLELEP 

mYESTMENT OPPORTUNITY 

The growth prospects for international 
investment are considerable. In the US, President 
Reagan, if elected, will be in a strong position to tackle 
the problems of the Federal Budget Deficit In time we 
would expect to see lower US interest rates which hold 
the key to continued growth of the world economy. 

Our current recommendations place emphasis on 
the US. In our opinion an ideal growth portfolio 
should look like this. US 4096 UK 20% Japan 15% 
Europe 25%. 

But how can you achieve this spread cheaply and 
effectively and make changes in response to the 
fluctuations in world markets? 

The answer is the Arbuthnot Portfolio Trust 
which has added a new investment dimension. The 
Deposit Fund. 




Escd gross 

% Increase' 
since' 


•Offer 

annual 

launch 


Price 

Yield 

(2/4/841 

UK 

51Jp 

2.4% 

+ 2.6 

US 

63.1 p 

13% 

+ 26.2 

Europe 

5!8p 

0.1% 

+ 5.6 

Japan 

55.3p 

* as ar 3.10.1984 

.0.1% 

+ 10.6 


The aim of the trust is to raaxiraise capital growth 
Remember the price of units and the income from diem can 
go down as well as up. 

GENERAL INFORMATION. You may buy or sell units on any business day. 
Switches are permitted alter one month bom Ihe dale o! your investment. When 
you sell your units repayment will normally be made on receipt ol the renounced 
certificate. Income alter basic rale ia< is automatically accumulated and Lhe price 
oi units is adiusted :a reflect tins. T v statements will be sent an 3 1st August each 
year, the ofrer prices include an initial charge of SV'b aveept the Deposit Fund 
which is nil. The prices will appear daily in the Financial Times. An annual charge 
o! S'-ilj plus VAT I '.*% lor the Deposit Fundi is deducted bom the gross income 
o! each Portfolio. Normally, a switch between unit trusts is an occasion for a 
charge to capital gams tat but »e are seeking clarification bom the Inland 
revenue that this will not apply to switches within the Arbuthnot Portfolio Trust. 
The Managers have power under the terms Of the Trust Deed to invest in Traded 
Options and up to 2 5'^> of a Portfolio in shares on Ihe Unlisted Securities Market. 
Ttus oner is not open to residents of the Republic of Ireland. Trusfae — Williams 
£ Giya's Bank pic. Managers — Arbuthnot financial Services Limited (Reg in 
Edinburgh 55135) 25 Charlotte Square, Edinburgh. 


Our new Deposit Fund is specifically designed 
to let investors rest their money when they’re worried 
about world equity markets. 

It’s primarily invested in short-dated gilts which, 
are normally subject to only minor fluctuations in 
value. You can’t invest immediately in the Deposit 
Fund. But you can switch into it after just one month. 

FREE SWITCHING 
RETWEEN MARKETS 

To make the most of your money you have to 
move between markets. But switching costs can cut 
into your profits. First of all in a conventional unit 
trust you can lose up to 7% each time you switch. 

Not with the Arbuthnot Portfolio Trust because ' 
your first switch each year is absolutely ftee. Subsequent 
switches in any twelve month period cost only £,15. 
Furthermore the spread between the buying and selling 
prices of units in conventional unit trusts is nearly 
double that of the Portfolio Trust. 

FREE INVESTMENT ADVICE 

As an Arbuthnot Portfolio Trust investor you will 
be entitled to receive free of charge our quarterly 
analysis which will tell you when we think it’s best to 
switch your investments to maximise your profits. The 
minimum- investment is only £1,000 (£500 in any one 
Portfolio) and you can buy and sell on a daily basis. To 

.invest simply ring 01-628 9876 or fill in die coupon 

and send it to us with your cheque. 




Portfolio Trust 


To: ARBUTHNOT FINANCIAL SERVICES LIMITED. 

131 Finsbury Pavement, London EC2A 1 AY. 01 -628 9876. 

1/We wish to invest £_ (min £1.00(5 in 

The Aibudinot Portfolio Tmst, and enclose my/our cheque payable 
io Arbuthnot Financial Services Limited. 

Please apportion my investment a, follows: (MtninisBperPORfbbhiSm). 
UK. Portfolio £ US. Pnrrfalinf, 

japan Portfolio £ Europe Portfolio £ 

P] rase complete this section carefully in Hock capitals. 

Your unit certificate will be produced from this iorm. 

Tide-Mr/Mrs/Miss First Forename 

Other Initial* .Surname. . tfMh 



Address. 


. Postcode. 


Signature^} 

In ihe caw of' tninr appfaanrs all must upv and amen thnt name* 

and addm-^4 frjnrarel?. 

For inipmunon <m the foUtmne, pf-ase nek hrxr 

The I - ] Unh exchange | — r Share enhance i — i 

IWcio Trust LJ Khemc LJ fcheme LJ 


V N 






























12 


r uianoeo. 1 mica oauuuay v/saovci. *>+ « 


j 



v, 


The Complete Professional 
Investment Management Service 
for the Private Individual 


Eadi year the complmtycrffiiHiKial pfenning, 
and til e opportunities offered fay ii^ grow greater: 
Y<ra may have £5,000 <»r mors which you wiriiio 
invest in trait trusts; or you may have£40^KX) or 
more for which jcu need dccretioBary portfolio 
ynarmp Trimranrl finanrtal pla n ni ng S c r w “ * l H h i 

FraserHendersoncanmeerboth needs to the Toy 
highest professional standards. 

Our managers have wide experience of the wockFs 
financial markets. They are ideally qualified to 
assess the international opportunities fix' our Unit 
Trust Rartfolio Service, and to actively manage the 
laigerpoitfoUosonaninteniational scale! 

For further information on any of our services, 
please complete the coupon below and return it to 
us at Fraser Henderson LtdU 5 Hanover Sqttare, 
London W1K 9HE, or ring Timothy Trotter cm; 
OX-4933157. 


FKASER HENDERSON L3MTTED 


Member of the National Association of 
Security Dealers and Investment Managers 


Please send me a copy ofvaurUnit Trust Portfolio brochure □ 
Discretionary Portfolio Management brochure □ 


Name 


Address. 


TeL 
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Changing scene 
for protection 


BY ERIC SHORT 


THE UK Government is 
currently considering the whole 
field of investor protection, 
based on the findings of Pro- 
fessor Jim Gower. His report 
on the subject earlier this year 
gave a dean bill of health to 
authorised unit trusts and the 
management groups that run 
them, while every other finan- 
cial Institution was found 
wanting to a greater or lesser 
degree. Indeed, Professor 
Gower felt that the movement. 
; if anything, was over regulated. 

The companies division of the 
Department of Trade and In- 
dustry (DTI) is responsible for 
the regulation of the unit trust 
movement. It authorises the 
trust, approves the managers 
and management company, the 
trustees, the method of calcula- 
tion of the unit price and above 
all the trust deed for each par- 
ticular unit trust. After that, 
trust law and practice controls 
the operations of the various 
unit trusts. 

The DTI Is noted for the 
meticulous way in which it 
scrutinises the trust deed to 


The 


experience 


shows 


In over 25 years of unit trust management; we have 
demonstrated our ability to manage money 
effectively on behalf of thousands of investors. 
We are part of the Hill Samuel Investment 
Management Group which manages over £6,000 
million for unit trusts, pension funds, insurance 
id private 


companies and private investors. 


Information about our individual trusts and furtherdetails can be obtained from 
Hill Samuel UnitTmst Managers Limited, 45 Beech Street, London EC2P 2 LX. 

Telephone; 01-62 S 8011 (exm 2772). A««b«ofd w u n ttTn«A«cu&» 

Hill Samuel Unit Trust Managers limited 

To put your financial house in order come to ours 
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Foreign & Colonial Management Limited 


Investment Trusls 

The Foreign and Colonial Investment Thist PLC 

F. & C. Alliance Investment PLC 

F. & C. Enterprise Thist PLC 

F. & C. Eurotrust PLC 

F. & C. Pacific Investment Thist PLC 


Funds for Tax Exempt 

Institutions & Charities 

F. & C. Aaglo-Nippon Exempt Fund 

F. & C. North American Exempt Fund 

F. & C. South East Asia Exempt Fund 


Specialist Offshore Funds for 
individuals & Institutions 
F. & C. Atlantic Fund S. A, 

F. & C. European Fund S. A. 

F. & C. Oriental Fund S.A. 

Foreign and Colonial Reserve Asset Fund Limited 


Authorised Unit Trusts 

F. & C. American Fund 

F. & C. Capital Fund 

F. & C. Far Eastern Unit Thist 

F. & C. Fixed Interest Fund 

F. & C. Income Fund 

F. & C. Natural Resources Fund 

F. & C. Overseas Income Fund 


Funds under management: £1,000 million. 

Full investment and portfolio management services 
available for individuals and institutions. 


For further details plez 
Foreign & Colonial Mi 


sase contact: 
Management limited, 
1 Laurence Pountney Hill, 

London EC4R ORA 
Tel: 01-623 4680 
Tfelex: 886197 AMPLONG. 
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ensure that the Investor In unit 
trusts is folly protected — an 
early example of investor pro- 
tection. The investments of each 
unit trust are held by the 
trustees — usually a corporate 
trustee — whose responsibility Is 
to ensure that such investments 
conform to the investments per- 
mitted under the trust deed. 

However, Professor Gower’s 
main concern in his Review of 
Investor Protection, related to 
the marketing of investments. 
The unit trust movement has 
always kept a tight rein on 
marketing methods with empha- 
sis on persuading Investors to 
approach the unit trust 
managers rather than subject- 
ing investors to any high pres- 
sure sales approach. Some unit 
trust management groups are 
still wary of direct selling of 
units. 


Tougher times for life 
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BY ERIC SHORT 
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It is Interesting to note that 
the entrepreneurs which came 
on to the UK investment scene 
in the 1960s and 1970s set 
up unit-linked life companies 
rather than unit trusts, because 
of the marketing freedom and 
lack of control of life com- 
panies. Professor Gower felt 
that unit trusts could relax 
somewhat their controls on 
marketing without loss of pro- 
tection to the investor. 


However, changing UK invest- 
ment scene is bound to affect 
the unit 'trust movement. 
Professor Gower’s initiative has 
been taken up by Mr Robin 
Leigh-Pemberton. Governor of 
the Bank of England. He has 
put forward his view for pro- 
tecting investors through Seif- 
Regutatory Agencies (SRAs) 
and considers that the whole 
investment field can be covered 
by four such SRAs. 


This has been followed by Mr 
Alex Fletcher, Minister for Cor- 
porate and Consumer Affairs, 
writing to the Life Offices 
Association and other interested 
bodies asking them to produce 
details for a proposed SRA to 
contra! Che marketing of life 
assurance and other long-term 
investments. 

The Unit Trust Association 
(UTA) was one of the bodies 
involved in considering Mr 
Fletcher's request and pended 
its signature to the reply sent 
to Mr Fletcher on August 31 
tins year. 

These proposals envisaged 
the SRA eontroHing all long- 
term investment marketing 
under four main headings — 
licensing of all salesmen, con- 
fcrolof advertisements and pro- 
and the handling of complaints. 

The one notable exception to 
the structure of the proposed 
SRA concerns the control of 
commissions. The UTA holds 
the .view that commissions to 
Intermediaries should he regu- 
lated by the particular Industry 
association, as at present by the 
UTA, and not by an SRA. Other 
bodies have reservations on 
the commission proposals. 

The UTA has a long history 
of success in controlling com- 
mission payments, with the 
ability to adapt its commission 
levels to meet changing mar- 
ket conditions 

The success of the UTA in 
controlling commissions is in 
complete contrast to the life 
assurance industry, where all 


THE present and the immediate 
past Tory Govenunearts have 
been kind to the unit trust 
movement, while the present 
Chancellor of the Exchequer, 
Mr ISfigel Lawson, has been hard 
on the UK life assurance 
industry. The net result is that 
the marketing of units through 
a unit linked life contract, once 
all the rage, is now far less 
attractive than marketing unit 
trust plans direct 

The 1980 Finance Act 
removed the liability of unit 
trust funds from Capital Gains 
Tax. The CGT liability was 
placed on the unitholder at the 
time he cashes-in his units, but 
he can offset his exemption 
limits against this liability. life 
companies investing in units for 
unit-linked contracts, or in any 
other investment have to pay 
Capital Gams Tax on all hold- 
ings but UK gilts, and from this 
year certain other fixed interest 
holdings. 

This move in 1980 swung the 
balance of investing lump sums 
from linked bonds issued by a 
life company to direct holding 
In units. 

A unit trust fund pays no 
tax on its franked income — 
that is on dividends from UK 
equity holdings. On unfranked 
income — all other investments 
— less expenses It pays Cor- 
poration tax. The unitholder 
receives dividend payments net 
of basic rate tax and Is subject 
to higher rote tax on these 
distributions. On cash-in he 
pays CGT — which he can offset 
against his annual exemption, 
now £6.300 a year. 

Life companies pay no tax on 
franked income, since they re- 
ceive equity dividends net. But 
they have no offset for Capital 
Gains. Uni ranked income less 
expenses is taxed at 374 per 
cent. The policyholders pay 
higher rate tax on the profit 
on his bond at casb-in. 

There has been considerable 
discussion since 19S0 on which 
method is the more favourable 
for the investor. Comparisons 
are far from easy. The straight 
unit trust price should improve 
at a slightly faster rate than 
units held by a life company 
because of the CGT position. 
The taxation at cash-in win de- 
pend on the amount invested 
and the investor’s tax position 
at the time. 

On balance, direct investment 
In unit trusts is far better for 
the basic rate taxpayer, particu- 
larly if the investment is small 
enough to avoid CGT. The 
situation for higher rate tax- 
payers is far from dear. 

The life assurance -industry 
is still suffering from the loss 
of LAFR, which gave regular 
savings plans a definite edge 
over direct regular savings in 
iindt trusts. 

Regular savings life contracts 
have to provide a high level of 
life cover, while direct invest- 
ment into unit trusts has no 
live cover whatever. This is a 
two-edged factor for life com- 
panies. 

They can make a virtue out 
of the lump sum, tax free, paid 
if the invertor should die early 
after effecting the contract. But 
the cost of paying for this life 


A Major Force in International Investment 


ON Monday and Tuesday next week a Financi a l Times confer^ 
ence entitled Unit Trusts— a Major Force in International 
Investment will be held at the Royal Lancaster Hotel, Lancaster 
Gate, London. W. ... 

It wUI be chaired by Miss Audrey Head, chairman of the 
Unit Trust Association and m anagi n g, director of Hill Samuel 
Unit Trust Managers, Mr Jeremy Edwards, joint nmmgtag 
director of Henderson Administration Group and chairman of 
Henderson Unit Trust Management, and Mr Cholmeley J. 
Messer, chairman of Save & Prosper Group. - - 

Subjects to be discussed on October 19 include: The 
Mutual Fund Industry In the U.S.; Investment Trusts in Japan; 
Europe— Moving Towards One Market; and Unit Trusts In 
Australia, Canada, Hong Kong. South. Africa and the UK. 

Those for October 16 include: Where to Invest; Current 
Outlook; Savings and Fiscal Privilege; New Freedoms— Hie 
Case for Change; Implications of Change in Fina nci a l Markets; 
The Unit Trust Advisory Service; and New Market Develop: 
meats. 

More details of this FT conference are available 
01-6211355 (24-hour answering service). 
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cover comes out of the unit 
allocation and many investors 
are solely interes te d in maxi- 
mising their investment. 

The unit holder investing 
directly in unit trusts will pay 
CGT on his gains at cash-in. 
However, the life contract 
regular savings will be free of 
all taxes if held for at least 10 
years and subject to higher rate 
tax if cashed-in earlier. 

The calculations as to which 
is the better means of invest- 
ment for the investor are even 
more complicated than for lump 
sum investment, taking tax and 
life cover Into account 

The tax' free cash-in on life 
contracts is still a powerful 
factor, particularly for the 
higher rate taxpayer. The posi- 
tion for the basic rate taxpayer 
is far from clear. 

Nevertheless, the unit trust 
groups now feel that there is a 
market for direct regular in- 
vestment in unit trusts and have 
recently altered the commission 
structure so that intermediaries 
can market such plans. But 
this in itself does not herald 
the demise of regular savings 
linked life bonds for three 
reasons. 

One, the tax free cash-in will 
always he attractive to the 
higher rate taxpayer. 

Two, regular savings linked 
life contracts offer investors op- 
portunities to switch into 
other forms of Investment out- 
side equities and gilts on very 
favourable terms. 

Three, the commission pay- 
ments on the long-term Ijfe con- 
tracts are still attractive to the 
intermediary. 

However, the unit- trust 
groups should see a surge in 
direct regular savings into .units 
especially from the smaller 
saver. But this growth will not 
herald the end of tije maximum 
investment plans from the life 
companies. Life company sales- 
men are likely to target their 
sales towards the higher rate 
taxpayers. 

The unit trust movement has 
for some years now been con- 
centrating its market efforts to. 
those individuals who ‘ hold 
large sums of money in share 
accounts with building societies 
and have left such sums un- 
touched for several years. The 
sales pitch from the Unit Trust 


Association has been to- show 
that over several years an in- 
vestor in unit trusts would have 
done far better than with a 
building society, despite the ups 
and downs of the market ■ 

The UTA docs not -have any 
figures to show how successful 
it has been in wooing the- in- 
vestor away from the building 
society. It does point out that 
funds under management by 
unit trust groups have doubled 
over the past two and a half 
years — a growth rate not 
matched by building societies. 

While unit trusts have heen- 
attacking building societies, 
they have 3n turn come under 
attack from investment trusts. 


The Investment Trust Associa- 
tion has been strongly promot- 
ing the- virtues of Investment 
trusts. In particular tire poten- 
tial gains from- the discount— 
the difference between the asset 
, value 7 of the .investment ’trust 
end its share price. - . 

At one time tire- discount 
proved to be a bar to promoting 
in v es tm e nt trusts, especially 
when ' the ' size or tire discount 
widened to between 39 end 40 
per cent. Now ft has harrowed 
to its preont levels of arouad 
20 per .cent,_tim. ITA Is toSiag 
Investors ' that the' potential ’ is 
there for investment returns 
simply from the discount nar- 
rowing even further. 

The TTA im «dso en- 
' deavowed f o show that i nvest- 
meet performance from 
investment trusty las been 
senaewfotf better over the past 
five or more years tha n fee 
average in vestment, perform- 
ance of unit trusts. Mach of 
tbrfs comes from tire harrowftjg 
of foe discount and the m is, .of 
assets In investment trusts ttuto 
from any superior investme nt 
performance. Many tarostaient 
bouses have both unit trusts 
and investment trusts. .. 1 
-- While -inve s t me nt trusts have 
made a. strong recovery in in- 
verter popularity over the part 
few years, they arertHl catering" 
to a different dass of invertor 
than unit trusts. One cannot se? 
them contending seriourty with 
unit trusts over a wide sefip- 
meaxt of the investment market 
Competition is likely to be cod- 
fined to certain narrow c&as:e- 
of- investor.- ... 
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Do you know who manages a top 
performiaglKincometrust...and still 
offers investors an attractive yield and 
growth even in today’s uncertain 
markets? 


Wardley do. 


Wardley Income Thist as alL9.84 the estimated gross 
yield was 63% p-a. and the total return 219% since 
January 1st 1984f 

To find outmore about the Wardley IncomeTrust and the restof 
Wardl^ range of trusts, sin^dy call Peter Keep on Gl-626 4411, key 
Prestd *4S1505# or return fee coupon TODAK *(Source: Money . 

Management Statistics -October Issue Income tnist defised as yielding 
one-third above FT All-Share Index). ■ 
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attempts to devise a new sys- 
tem to replace the previous 
one. which- broke down two 
years ago, have failed to get 
universal acceptance among all- 
life companies. 

In this attitude to commis- 
sions. the UTA disagrees with 
Pnrfesor Goweris views that 
commissions should be regu- 
lated by foe appropriate SRA 
and that commissions should be 
standardised between unit 
trusts and unit-linked life asur- 
ance. The UTA argues that 
charges on unit trusts are 
clearly stated and defined. 
There is no scope for cam- 
missions abuse, . as with life 
assurance. 

However, the Government has 
not yet expresed its views on 
Investor Protection. A White 
Paper on the subject is due by 
the end of the year. 

It will be interesting to see 
what impact there will be on 
the unit trust movement, not 
only is marketing, but in the 
control of investments and 
investment managers. The 
Ledgh-Pemberton’s proposals 
envisage an SRA regulating 
investments. 

Professor Gower, in his 
report, stressed the need for 
competence as well as integrity 
in investment managers. But the 
unit trust movement is already 
subject to DTI control and 
scrutiny, while competitor! 
between management groups 
has ensured high standards of 
investment management in the 
movement. 

finally, foe unit trust move- 
ment has been waiting for an 
EEC directive, now expected 
(hopefully) next year. The draft 
has got bogged down over foe 
scope of foe directive — whether 
it applies to all open ended in- 
vestment funds or just those 
being marketed outside ' foe 
country of origin to other EEC 
countries. 

The directive would set 
down disclosure requirements— 
not that this would cause many 
problems to UK authorised unit 
trusts. It is the marketing 
aspects, Including door-to-door 
selling, that would affect them. 
Progress is slow, but foe object 
of being able to market unit; 
trusts freely in foe EEC must 
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The serai Crescent Unit Trusts are among die most 
1 Funds on the market Six of the Crescent Funds feature in the trrp half of 
the perfor m a nc e tables over the last twelvemonths and in particular die Crescent 
"" mds shows a five yearpercentage growth of more than 331°/o. 
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5 Variations in performance 
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IN THE htearchy ; of ingre- 
dieobs for th* success of a unit’ 
-trust nKtoagemeot group, long- 
-term investmeot perfonnance 
jtonds Jar beta? marfcetijjg and 
. administrative efficiency. 

— Several management groups 
report that investors who have 
lost thousands of pounds due to 
poor invotoiCTt management 
ace easily consoled if someone 
is prepared to explain the dfiffi- 
v daMes caused ! by currency fluc- 
tuations and so on. : But ' send 
•teem the wrong certificates or 
Sail to answer their letters 
[promptly and they axe likely to 
rash in their units in anger. - 
_ 1 . Investment . performance is. 
widely used as a promotional 
tool, although the figures high- 
lighted are often a poor reflec- 
tion erf the overall group record. 
'A strong investment reedrd has 
been a major factor in the 

jErfowth of management groups 
such as Hendereod AdmtaLstra- 
Tton, GT, Fidelity and Fram- 
;tlngtoo, but by no means the 
tonly one. - 

Hcwerer, . oftrer groups, in 
^particular Allied Hambro, owe 
;|§«r rapid growth less to their 
' _ investment performance ' ' than 
;1S efficiency and ' tinning of 

- their market&ig and sales 


organisation and to their insti- 
tutional links. 

To the meat that perfor- 
mance is important, the 
emphasis as increasingly on the 
short-term. Unit trust managers, 
brokers and intermediaries 
scan the monthly performance 
tables avidly even thou gh t he 
actuaries have demonstrated 
frequently the difficulties of 
drawling any conclusions from 
perfonnance records of less 
than five years. 

■ The long-term . performance 
figures of . amt trusts are 
generally unimpressive. Inmost 
cases the managers would have 
done better if they had selected 
at random a diverse portfolio 
of . shares and stuck with them. 

Figures produced by the Unit 
Trust Association in January 
show a consistent and substan- 
tial under-performance by the 
median fund in 13 of the 14 
investment- categories over five. 
10 and 15 years. The basis of 
comparison is the FT- Actuaries 
All Share index, the broadest 
measure of the UK stock 
market 

This is not an adequate basis 
of .comparison for the inter- 
national funds. Comparison of 
their performance with the local 
stock market indices is at least 
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Positive Investment 


Temple Bar Fund Managers offer a 
range of unit trusts to provide profitable 
investment opportunities for clients. 

Our positive approach to investment 
involves milch time spent visiting and 
researching companies to gain a detailed 
knowledge of their business. 


This has proved successful and today 
funds under our management exceed 
£115miflion. 


fbr further information and a copy of our 
bookiet ,r Positive Investment 1 * write to 
McFIefdWfelton, 

TempteJ3ar RindM^nagers Umited, . 


VictoriaBTibankrnent, 

lbndort-WG 2 R 3 HR 



slightly more flattering. Also 
the UTA figures calculate the 
unit trust perfonnance on an 
offer-to-bid basis to take into 
account the entry charges borne 
by the investor. 

However a more rigorous 
analysis by Exeter University’s 
Esmde Fairbaim Centre for 
Unit and Investment Trusts 
demonstrates that even on an 
offer to offer basis, the medium 
UK unit trust has under- 
performed the All Share Index 
over the five years to January 
1984- 

Neverthele&s, there was a 
wide variation in performance 
with some funds achieving 
returns of 75 per cent above the 
median and others with profits 
less than 50 per cent of the 
median. 

Clearly the choice of fund is 
crucial. But the details of per- 
formance provided by the 
groups are so superficial that it 
usually is impossible even for 
an actuary, let alone the un- 
sophisticated private investor, 
to determine when high returns 
are the product of superior judg- 
ment and ability — and when 
they are merely the consequence 
of taking high risks and getting 
away with them. 

The problems are com- 
pounded by the difficulties of 
finding a suitable benchmark by 
which to measure the perform- 
ance of overseas and sectoral 
funds. 

The Capttal International 
index of world stock markets is 
often used as the most appro- 
priate benchmark for general 
international funds. Its draw- 
back is the heavy weighting it 
gives to the U.S. market, over 
55 per cent of the total. This 
reflects accurately the total 
capitalisation of the stocks on 
the various markets. But it does 
not allow sufficiently for the 
desire of investors in these unit 
trusts to achieve a wide spread 
of investments across world 
markets. 

There are similar difficulties 
in finding a benchmark for 
trusts like a Japanese and 
Pacific fund or. a Gold and 
General fund where the fund 
managers specialise in one 
market or sector but have the 
right to switch to another or to 
go entirely into cash. The prob- 
lem of currency adjustment 
falls into the same category 
when managers have the right 
and willingness to hedge against 
fluctuations. 

The underlying problem is 
whether the benchmark should 
incorporate specific types of risk 
when the manager has the 
ability to eliminate them. 

Perbaps it will only become 
possible to separate the wheat 
from the chaff when profes- 
sional intermediaries and inves- 
tors demand from unit trusts not 
only an auditor’s report — but 
also an actuary’s analysis. 

This would have a clear 
bottom line stating whether 
over the long-term the invest- 
ment managers had added value 
to the fund by their activities 
(after adjusting for risk) had 
matched the relevant stock 
market index or indices (Le., 
done as well as would a 
weighted portfolio of all the 
stocks) or had under-performed 
the index. The index would 
have to be constructed by 
reference to the managers' 
objectives and powers. 

Thus the investor could tell at 
a glance whether or not the 
fund managers had shown any 
stock -picking or investment 
timing abilities. 
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BY ERIC SHORT 

THE pensions sector is one of 
the largest and most important 
in the UK savings market 
Current assets of this sector are 
in. excess of £120 bn and grow- 
ing by some £i3bn every year. 
Yet the share of the unit trust 
movement in this sector has 
been limited. 

Traditionally, it has been the 
life companies which have been 
one of the main providers of 
investment and administration 
services to pension funds. Thus 
the involvement of unit trust 
groups in the pensions sector 
has been either through a life 
company subsidiary and/or 
through a link with an estab- 
lished life company. 

Indeed, personal pensions for 
the self-employed. Section 32 
buy-out annuities and executive 
pensions contracts can be 
offered only by life companies. 
Framlington — one of the top- 
performing groups — will be 
the latest group to move 
directly into the pension field 
when it launches its life com- 
pany in the New Year. 

Unit trust groups do play an 
active role in pension fund in- 
vestment for self-administered 
pension schemes, either directly 
through a fund management 
arm or indirectly through offer- 
ing exempt unit trusts. Unit 
trust groups were in this latter 
field long before life com- 
panies started offering pension 
managed funds. 

The groups have tended to 
concentrate on offering speci- 
alised funds such as smaller 
companies, or technology foods, 
or overseas funds — sectors of 
the investment market where 
pension funds would put only a 
small part of their assets and 
thus would use outside expertise 
rather than try to build up an 
in-hoirse specialist team. 

Expertise 

The ending of exchange con- 
trols four years ago resulted in 
a rush by pension schemes of all 
sizes to build up overseas hold- 
ings. While the large funds 
used inrhous* investment teams, 
many of the smaller and 
medium-sized funds invested 
overseas by using the expertise 
of unit trust groups, both 
through direct fund manage- 
ment services and the special 
exempt unit trusts. 

Unit trust groups have been 
reporting a steady increase in 
unit sales to other financial in- 
stitutions. as pension fund 
managers realise that unit 
trust groups do have a wealth 
of expertise in many overseas 
and specialist fields. 

The Government's proposals 
to introduce a system of per- 
sonal pensions, announced in 
July by Mr Norman Fowler. 
Social Services Secretary, could 
open new investment vistas for 
unit trust groups, particularly 
the smaller groups with no life 
company subsidiary. 

Under these proposals, an 
employee would be able to opt 
out of bis employer’s pension 
scheme and/or the state earn- 
ings-related scheme and make 
his own pension provision. 

The proposals envisage an 
employee building his own 
assets through investing his 
and his employer’s pension con- 
tributions. and at retirement 
using the accumulated value to 
buy a pension. This is known as 
the money purchase principle. 

Under modern personal pen- 
sion contracts marketed by life 
companies, the need for an in- 
surance element does not come 
in until rhe investor reaches 
retirement and starts drawing 
his pension. And the investor 
has the so-called open market 
option of using the accumulated 
value of the contract to buy the 
pension from another life com- 
pany. 

There is no reason why the 
investment element up to the 
time of retirement should be 
confined solely to life com- 
panies. Other institutions could 
handle this. 

The Government accepts this 
and its proposals list a variety 
of institutions including unit 
trusts, which could offer invest- 
ment on personal pensions. The 
Unit Trust Association intends 
to press the case for direct in- 
vestment in units in its response 
to the proposals. 

If this happens, then unit 
Trust groups will be able to sell 
direct ’ to individuals, for pen- 
sion investment, instead of 
through a fife company as is 
the case at present for self- 
employed pensions. Some 
.croups are talking about per- 
sonal pensions heralding an in- 
vestment boom. Others are 
adopting a more cautious line. 
But some vital hones are mis- 
sion from the skeleton proposals 
and others arc not connected 
properly. 

To start with, the contribu- 
tion levels are so low that for 
most employees the employer’s 
pension scheme will still be the 
better means of proriding a 
pension, especially since the 
earlv-leaver problem has been 
partially solved. 

Secondly, married employees 
will have to provide benefits for 
their spouses. This is an in- 
surance element that can be 
provided only by a life company. 
It will cause marketing prob- 
lems if the unit trust .grout) can 
only offer investment and the 
employee has to look else- 
where for the spouse’s benefits. 
This problem will aply to build- 
inc societies and other institu- 
tions. But it can be overcome 
by group? without a life subri- 
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Our experience of International investment 
management has its advantages 



(as other investment managers will be 
able to tel! you one day) 


It'll take them quite a while - 80 years to be ' 
precise. 

And then they may be able to claim the 
expertise necessary to anticipate trends and 
development in industrial and geographical 
investment sectors. 

They may also be able to say that they can 
identify the international investment opportunities 
relevant to their clients’ needs. 

Of course they will have had to build up a. 


network of atleast 12 investment offices around the 
world. 

And they will have had to develop a range of 
1 1 offshore and tax exempt funds, 7 investment 
trusts and 8 unit trusts. 

But by then, we, too, will have grown a bit more. 

Why wait? Contact Tony Mortimer, 
Kleinwort Benson Investment Management 
limited, 20 Fenchurch Street, London 
EC3P 3DB. Telephone: 01-623 8000. 


KLEINWORT BENSON 


INVESTMENT MANAGEMENT 
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"I wouldn't like my 
money to fund 
armaments." 


"I feel investment 
which helps sustain 
apartheid is immoral." 


'I hope my money isn't "I'm opposed to "Under no circumstances 

used to promote anything that encourages would I knowingly invest 

smoking." alcoholism." in gambling and gaming" 


Put your money 
where your principles are. 


Eaany people today feel they would I3ce more control over their investments- to know that 
I VI their money was not supporting activitk 


; not supporting activities with whidi they strongly disagreed. That is 
why there is a definite need for The Stewardship Unit Trust managed by Friends' Provident 
Life Office, a ieading British assurance company founded on Quaker principles over 
150 years ago with investments today exceeding £2,000 million. 


The Stewardship Unit Trust has been set up to 
provide an investment medium for all persons 
or groups, corporate or unincorporate, 
charitable or otherwise, who through social, 
religious, political orother motivations, do not 
regard financial gain as the sole criterion for 
investment, but look to wider issues. 

Carefully selected 
UK companies 

The Trust concentrates its investments in the 
ordinary shares ot carefully selected United 
Kingdom companies whose products, services 
and operations are of long-term benefit to the 
community both here and overseas, investment 
in companies involved with the armaments, 
gambling, alcohol and tobacco industries are 
avoided as far as practicable as also are 
companies with interests in South Africa. 

An active interest in 
social welfare 


ecologically sound enterprises can often out- 
perform their'profit-only' orientated 
counterparts. 

Committee of Reference 

Although the Unit Trust Managers accept full 
responsibility for the final selection of 
Investments, they receive guidance from a 
Committee of Reference as to the suitability of 
companies for investment. 

The members of the Committee, who all take 
an active interest in questions of social welfare, 
are as follows ilhe bodies listed show their 
spheres of interest and do not indicate or imply 
those bodies' association with the Trust). 


In addition to direct investment in the 
Stewardship Unit Trust, participation is also 
possible through Friends' Provident^ rangeof 
Unit Unked Life Assurance Plans. 

If you would like further information, send off 
the coupon below; or consult your professional 
adviser. 


THE STEWARDSHIP UNIT TRUST 

I FREEPOST, Miss Valerie Hire, f 

J I In ft V inl-Firf r^flrVirtmortv | 


( Unit Unked Department, 

Friends' Provident life Office, I 

Dorking, Surrey RB4 IQ A. _■ 

J Telephone: (0306) 885Q55 I 


/maaigations and analyst go beyond the 
products or services provided and cover sudi 
issues as employment practices, attitudes 
towards local communities, natural resources, 
pollution control and the political and social 
environment of countries in which companies 
trade or have substantial interest. 


Long-term capital 
appreciation 

Subject to these broader considerations, the 
objectives of the Trust are to achieve long-term 
capital appreciation and increasing income. 

In this connection reports from the United States 


Chaiks Jacob 

(Investment Manager of Central 
finance Board ot the Mettodat 
Church and fvundal advserto 

certain Channesj 

Timor Jepson 

(Oianman of the Management 
‘ Committee of Ethical Imesmoit 
Reward) and information 

Service) 

Charles Medawar 

(Director, PubBcImerea Research 
Centre Limited) 

Roger Morton 

fTrusiee. Joseph Rowntra 
Charitable Trust) 

Joseph SeweB 

(Chairman of the Finance 
Committee of the fteligous 
Sooeryoi fnendst 

John Whitney 

(Director General, l.B.A.arxfa 
non-eMcutnff Dm eaorot Friends' 
Provident LHe Office) 

LjbWSui 

(Management Gorauftant and a 
nen-ettcuth* Director of Friend^ 
Pmuiilmt lift. mo™* ’ 


I Please forward me further information I 

and application forms for Friends' I 

| Provident's ‘Stewardship Unit Trust' | 

| Name | 

| Address - j 


I 


I 


.Postcode:. 


I 


Tel No:, 


I 


I ZLJ 

FREEPOST-no stamp required. 



■ i 
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Friends’ Provident 
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Before you make a 
unit trust investment, 
why not take 
out references? 


Fi nan cial Times , Saturday "October :'l 
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Schroder Unft Trusts 


Relevant 
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Schroders 


SCHRODER UNIT TRUSTS 

Members of the Unit Trust Association 

Schroder Unit Thist Managers Ltd, Enterprise House. Isambard Brunei Hoad, Portsmouth POI 2AW. 

Telephone: Portsmouth (0705) 827733 

The Schroder Group manages assets exceeding £8,000 million, 


Save & Prosper Unit Trusts 

A50-YEAR 
TRADITION OF 

INNOVATION 


Founded in 1934, Save & Prosper Group was one of the 
pioneers of the unittrastmovement Today; ourrangeof29 
unit trusts covers the world's major investment markets and 
sectors. 


Over the years Save & Prosper has been responsible for 
many important innovations, from the launch of Investment 
Trust Units in 1937 through to Britain's first American Income 
& Growth Fund in February this year. With a high yield and a 
strong rapitalperfirmance, theFundhas grown to over £17 
millionin just 6 months, and the offer price has risen by 12. 6%. 

Lastyear, ourlaunchofthefirstJapanSmaller 
Companies Fundproved one of the most successful launches of 
1983. During its first year the Fund grew to £25 milling and 
the offer price rose by 31.4%. 

Forfurther information on our range of funds please 
phone Sue Caplan on 0708-66966. 


UNIT TRUSTS— 4 
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General 

funds 

dominant 

BY JEFFREY BROWN 


THERE WERE 65S separate 
funds on offer in the UK at the 
end of August according to the 
Unit Trust Association whose 
members include all but a tiny 
handful of fund management 
groups. There were some 70 in. 
1964 and over the years this 
rapid outpouring of new unit 
trusts has led to both increasing- 
specialisation and a general, 
blurring of the dividing lines 
between the various categories 
of fund. 

In many ways though the 
broadly-based general fund 
still predominates, providing 
the fund groups with a firm 
base from which to spread out 
in all directions. 

It may be a trifle slower on 
Its feet than some of its more 
specialised rivals, but investor 
demand remains very steady 
and in terms of sector size and 
portfolio value the general unit 
trust remains a major -force 
within tile industry. 

The unit trust statistics pub- 
lished by the magazine Money 
Management underline the 
point. There are no fewer than 
seven funds with a portfolio 
value In excess of flOOm in 
Money Management’s general 
fund category, including the 
biggest in the industry, the 
TSB General which is valued 
at £230m. Between them, the 
other categories — there are 14 
separate sub-headings in all — 
can muster just six more £100m 
plus funds. 

Of course, .it can be argued, 
that general funds tend to be 
larger because they led the- 
field. They were the first type, 
of fund to come into operation' 
and have remained top-heavy, 
solely through investor inertia. 
They need to be shaken out, 
the specialists say. For all this, 
the attractions of long-term, 
Iock-away investment would 
seem to be as firmly in favour 
as ever. 

Attractive 

Broadly based funds tend to 
be less aggressively managed. 
This keeps their cost structure 
to a minimum and is good for 
investors in terms of fees. But 
they also offer a number of less 
obvious cost advantages. Some 
regular savings plans attached 
to general funds allow: very 
modest amounts to be tucked, 
away on a monthly basis, ( 
whereas the average "down pay- * 
ment 

industry is - several “hundred ' 
pounds. 

A less rapid movement of 
money within the fund coupled 
with relative investor stability 
— the movement of cash out of 
the fund — also protects the 
investor from the hidden cost 
of spread manipulation by 
management groups. The upper 
and lower limits for fund valua- 
tion can be as much as 13 per 
cent apart. Funds with an 
active turnover can display 
some fairly sharp day-to-day 
fluctuations in buying and sell- 
ing spreads. 

On a five-year view, general 
funds are among the better 
performers, lying fourth out of 
eight major unit trust sectors 
in the Money Management 
league tables at the ' end of 
August The first three place?'.’ 
go to funds aimed exclusively 
at overseas investment notably - 
in Japanese and other Far 
Eastern stock ..markets. The 
average performance by the top 
Far Eastern funds outstrips the 
UK general counterpart by more 
than a fifth. 

In some way, the main focus 
of the unit trust industry is 
on specialised funds. Lock-away 
investment is all very well, but 
it does nothing for the indus- 
try’s fee income. Ideally, what a 
management group likes is 
plenty of investor switching 
within its stable of funds, and 
in recent years unit trust com- 
panies have raced to widen 
their range of services. 

Virtually all the funds geared 
to overseas investment, which 
account for the most obvious 
group of specialist funds, are 
growth funds. . Dividend in- 
come from outside tins country 
faces a number of stiffish tax 
hurdles, including, in many 
cases, withholding tax as it 
leaves its country of origin. 
This concentration on growth 
immediately removes one of the 
central pillars of the classic 
general fund. 

Can the specialisation of the 
unit trust Industry be taken any 
further? Not too far. Is the 
stock answer. There is very 
little that is new to come, only 
the packaging differs. The fund 
of funds approach recently un- 
veiled by the Arbufhnot group 
could quickly inspire rivalry 
once it is seen to be given 
approval by the tax authorities, 
among others. 

Looking further ahead, there 
seems little: prospect of the 
bewildering number of unit 
trusts being reduced through 
the integration of fund groups. 
The industry is going through 
a cyclical peak in terms of 
profits so there is scant chance 
of anyone being forced to seek 
a takeover. Moreover, dosing 
a fond down or integration with 
another, la seen by the industry 
as an admittance of failure and 
therefore bad for new business. 

The best that potential in- 
vestors- can hope for is a slow- 
ing in the rate at which new 
funds come on to the mariceL 
After all equity markets world- 
wide have gone nowhere this 



Foreign equities attract 


BY JEFFREY BROWN 

OVERSEAS investment pro- 
bably accounts for about 30 
per cent of. the £13bn or so 
that the unit trust industry has 
under management. In terms 
of fund . numbers, the overseas 
content is significantly larger. 
Individual funds that invest 
exclusively outside the UK 
represent something like 40 
per cent of - the total number 
of fund? on offer. - 

Investment overseas has 
always been- an important 
weapon in the fund Industry’s 
promotional armoury, taut its 
appeal has broadened substan- 
tially in recent years. The 
ending of exchange controls in 
1979 was an obvious catalyst, 
leading to an upsurge in 
specialist unit trusts. Then 
there is the way investment 
horizons have widened drama- 
tically under the impact of 
communications technology. 

. According to stockbrokers 
Wood MacKenzte, investment 
In foreign equities by the 
industry last year totalled 
£73 6m. more than three times 
the level of 1932. At that rate, 
unit trust overseas investment 
came dose to that of the life 
assurance industry, although it 
was still dwarfed - by the 
£1.2bn (down from £1.6bn in 
1982) which the pension funds 
put inti) foreign stock markets 
last year. 

But in terms of emphasis, 
unit trusts are by far the most 
active foreign investor among 
the UK institutions. Nearly 60 
per cent of the industry's cash- 
flow went overseas last year, 
compared' with 16 per cent for 
pension funds. This year, the 
proportion of cash-flow going 
outside the UK has been run- 
ning at around 32 per cent, 
still way ahead of- the institu- 
tional field. 

But what are .the techniques 
’-Tho- 

basic- approach can be split 
into two camps: centralised 
management from London and 
the use of men in the field. 
For the most part, the unit 
trust industry uses a combina- 
tion of both. Champions of the 
former tend to be the older 
established groups with big 
UK funds dominating their 
stable. The latter is perhaps 
most actively pursued by the 
newer, breed, of highly specia- 
lised fund groups. 

There is little evidence to 
suggest that either method is 
a clear winner in terms of 
underlying fund performance. 
In many respects the way 
management groups structure 
investment . is dictated by 
marketing needs, and style at 
least as much . as.; the : need to 
keep' ' performance lip to | 
scratch. -• - i 

It plainly helps if a fund has j 
someone in the thick of the ; 
action. Most of the market- i 
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pairing in the main securities 
centres takes place in the 
country of origin and it. is good 
for timing if a fund has Its ear 
close to the ground. It can 
also open the door to foreign 
sales of units. In spite of the 
problems faced with register- 
ing funds in some countries,' 
this aspect of localised involve- 
ment has an increasing appeal 
to the industry; 

But the other side of the 
coin has a darker hue. ' The 
cost of foreign trips by UK-, 
based marketing men and 
analysts does not come cheap, 
but nor does the cost of setting 
up offices in places like New 
York and Tokyo. Once on the 
ground, a local man can start 
to lose international perspec- 
tive. There is an obvious 
danger of not seeing the wood 
for the trees. 

However, the argument Is a 
shifting one. At the moment, 
world stock markets can be 
said to be in the doldrums, 
showing little progress this year 
after the excitements of 1982 
and 19S3. New money is : still 
coming into the fund industry 
at a steady rate, and-until tones 
start to get leaner the 
drift towards internationalised 
management will continue. 

Centralised management from 
London has the obvious advan- 
tage of a neutral time zone with 
the UK neatly placed between 
the two big securities centres. 
As Tokyo closes. London goes 
into action, only to hand on to 
New York at the close of its 
own day. This factor, plus the 
steady shrinking of the invest- 


ment world through rapid 
advances In communications 
technology remains a big pins 
for the proponents of centralised 
investment. . 

. Since the hoik of the Indus- 
try** marketing thrust remahff 
in the UK, there are dlfc. 
advantages in having too inairf 
fund managers based overseas. 
Whatever the marketing daiqjrV 
of the overseas, office, a fupfl 
needs ' to .maintain a ' gocuj 
rapport with London stock; 
brokers, given their important 
to unit trust, marketing. . ^ 
• Many fund groups operate .-a 
layered system for their inter* 
national funds. Overall stir; 
tegic decisions are made by tfc: 
manager with individual shar 
selection left to the geographic: 
specialist. The London manage./ 
would be more concerned Wit'; 
portfolio weightings' — bnf- 
shares and cash. — than, wifi 
stock selections. ' • - 

There Is no lack of invest 
meat advise: ■ The big mifffesfj 
makers tde with each other r 
every part' nf the globe. TEr 
better their selections, the 
business they can expect ‘Cotft 
petition is fierce, and In 
senses aff tte fund manager tfw 
to do is sit -beds and play tte* 
bank, securities bouse if# 
broker . performance fteagtV' 
tables. . ; 

Getting -the currency right. *. 
almost -as .important as pickir. 
the. correct shares..- Currenr". 
hedging- : goes : bn. . but me^ . 
management groups are cool o - 
the subject Back-to-back Ioejv 
are cfcumsy and tone coasumir 
to set up, and can to expensiVr - 
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■ NEW MOT TOOT HUM 
[TOP MANAGEMENT I 



Launched today, Kdefit/s 
newest tmstinvests in the growth 
economies of countries such as Australia, Singapore, 
Malaysia, Korea, PhUlipines. 

See tile FSdeEty.advertisement in today's 
Savings & Investment 
section or telephone 
Freefone Fidelity. - 


THE SHEPPARDS AND CHASE MAYFLOWER 
-LLOYD’S LIFE FUND 
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that benefits your family and jbu 




and ChaseMayfiower— 
Fuad offers you two 


The Shi 
Lloyds Life 
major advantages: 

First you can ensure that your family 
wil! receive the hill benefit of all future . 


To find out more about the ! 
and Chase Mayflower- Lloyd’s life] 

Kind, complete thecoupoh below. ■ 

Wll send you full aetaiktjfa scheme ; j 
which will please both you and yqurfamily. j 



as Capital Transfer Tax. 

Or you can choose an investment 
scheme which allows regular withdrawals - 
to be spent as income-roe from all forms 
of personal tax for the next twenty years. 

In both cases you can be certain your 
investment will be in the hands of experts. 
Sheppards and Chase’s 150 years’ experience, 
as one of London’s leading stockbrokers 
has been linked with a fast-growing life 


ThtLaHaHalte, Managing rMrtrttot-, 
Sheppardi and Qiaae Financial SariCMt 
Ltd, dements House, 14/18 Grtabam 
Street, London EC2V7ALL . 

TUi 01-606 8099. ... . 
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FINANCE AND THE FAMILY MINING 


fieayy drinkers and a will Swings and roundabouts 


by our legal Staff 


BY KENNETH MARSTON 
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Mrs X has ^ncditid/a divorced 
daughter, who has been 
living with, posdUy married 
to, a mfm fin: 14 years. He 
•is a heavy drinker. J ’ 

The daughter has two dtfldren 
hy her first marriage, IwCh 
girts,- \ . . : . 

One of the girts i» Urtof wHh 
a man also a heavy diuftcr. ' 
Sgfis X would like te have her 
estate equally shared by her 
two granddaughters, bat her 
daughter declares that she 
WiD contest such a win. 

What is the maximum propor- 
tion of the estate that can be , 
left to the grandchildren, 
obviating a valid contest by" 
the daughter. 

Is it laVful to leave the 
daughter a resulting p r oportion 
in trust for the grandchildren 
and if not is there a way of 
ensuring that the granddbiOziren 
eventually share the whole 
estate. 

■ The law does not require that 
anything be; left to a son or 
daughter who is of full age 
unless he or she was normally 
maintain edT hy LbeAestator chirk- 
ing the period before the testa- 
tor’s death. ' However, there are 
■yrays of reducing the Hkelfhoocl 
of any challenge being made to 
a 'wfll which exdodes sti&i . a 
child; and it would be wise to 
consult a solicitor. A life 
interest given -to,. the danjgiter 
on "protective tnjsts” may be 
preferable to an otrtri^tt.gfcft-to 
the grandchildren. ; 


Malaysian tax 
anomaly 

. ‘ 1 am a UK resident paying 
ttfe hi^er rate? of tax. ; 

•ffl hold shares in jConsollidated 
Plantations Beriutd- where ■ - .- - 
Malaysian income Tax is 4b per 
cent and in Malakoff Berhad - 
where Malaysian Income Tag ' 
is 40 per cent and a further 
30 per cent UK Income Tax Is 
deducted. •. - 

I have claimed BTR oh 
both these but 2ZBH«ays he can 
not allow ft but will give the 
matter further consideration if 
1 can ascertain whether the 
companies concerned have 
accounted tor tax under Section 
1 108 (5) of the Malaysian Tax 
Art 1907 and the amount 
thereof. 

My requests to tkei companies 
concerned have on|y produced 
copies of ^e-vouchers with ... 
the comment tlmt they cqntoto 
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Do you consider I am 
entitled to DTK, please? ' 
Unfortunately, you are the 
victim of one of the various 
illogical denials or relief tor 
overseas tax with which the JDTR 
rules are Uttered, by historical 
accident It seem reasonable to 
expect that a reforming Chan- 
cellor will turn his or her 
attention to rationalising DTK 
within the next year or two, in 

■ accordance with _ OECD prin- 
ciples. .. ." 

This particular anomaly. In 
respect of -Malaysian (and 
Singapore) dividends, has been 
.mentioned in our columns from 
time to time, but you must have 
' -missed- our warnings. . 

When, in 1966, the old UK 
imputation system of dividend 
taxation was superseded by a 
classical system, the prohibition 
of credit for oversea imputation 
— system tax was logical, of 
course. When the UK returned 
to -an imputation system in 1973, 
however, - the 1966 prohibition 
was retained and it is now an 
illogical/. . anarchronism. Un- 
fortunately, expediency grtier- 
afiy" prevails over logic in tax 

■ matters. ■. 

Ownership of a 
gravel pit 

Adjoining my pr o pe rty Is a 
disused gravel pit. for more 
than twenty five years it has 
been used by a near neighbour 
for storing and sawing firewood. 
Store recently he has cultivated 
part of the land as a vegetable 
garden. He also has a 
chicken house and run on 
another part of the land. 

The owner of the land now has 
outline planning permission to 
erect two houses. 

My neighbour is now claiming 
Mjualteto rights— saying he has 
used the land with no ' 
interefrenee from the true 
owner. He has a flimsy fence 
around the area and a type of 
barricade around the entrance. 
Do you consider he has 
squatters rights? 

He tells me has has a Solicitor 
who win act for h*m. 

What Is tile procedure please 
to get the land registered in 
ids name? 

It is not entirely clear whether 
your neighbour has exercised 
rights which are sufficiently 
“ adverse ” to the right of the 
true owner; but he clearly has 
a case of some substance. If 
the land is not in an area of 
-compulsory registration the 
claimant can only record as 
much evidencp as he can by 
..way of statutory declarations to 
support bis case. He can then 
S&tber wait until owner 


sues him for possession, or him- 
self commence proceedings in 
court asking for a declaration 
that the true owner's title has 
been extinguished under the 
Limitation Act 1980. 

A testator 
and shares 

I am acting as executor in the 
administration of an estate 
where the Testator left various 
parcels of stapes to several 
beneficiaries. One of the 
' beneficiaries was left 500 shares 
in a pie company and when the 
will was executed these shares 
were quoted at 185p each. 

Some mouths later the Company 
had a capital reorganisation 
and a 3 for 1 share split was 
made making a total of 1,500 
shares. The testator has now 
died and administration or the 
estate Is underway. The shares 
are now trading at 85p. 

Should the beneficiary in this 
case be entitled to receive only 
500 shares or should the 1,500 
shares be transferred to her? 

It seems to me that she should 
receive the latter number 
bearing in mind that the value 
of the original bequest was 
reduced by two-thirds. 
Subsequently there have been 
two bonus issues by the 
company concerned and at the 
death of the testator the total 
holding was 1,938 -shares. What 
number of shares (after taking 
account of the above bequest) 

In the Company should pass to 
the residuary legatees? 

The estate is being 
administered under the laws 
of Scotland. 

In Scotland, a Testamentary 
Deed (ie a Will) is construed 
to give effect to the intention of 
the Testator (the deceased). A 
Testator is always presumed to 
use words in their strict accepta- 
tion and it is the exception to 
permit extrinsic evidence to 
assist in the interpretation. In 
the case to which you refer, the 
beneficiary will receive 500 
shares which would vest at the 
date of death when the 
deceased’s portfolio should have 
been valued. The residual 
beneficiaries are therefore 
entitled to the balance of the 
share* being 1438. 


DID YOU know that in the past 
three months to September 30 
the average price received by 
the South African min e*; for 
their gold was the frighest- 
ever? _ Furthermore, at R17.338 
per kilogramme it compared 
with only RI6.479 at the height 
of the 1980 gold boom when on 
one wild day the U.S. price 
hit a record $850 per ounce. 

Well, at least you would not 
have been surprised as a reader 
of comments in this column and 
elsewhere on the exchange rate 
alchemy that has been going on. 
Put simply, the dollar has been 
rising and the South African 
land foiling. 

Gold is sold for dollars and 
thus' the South Africans mines 
and, for that matter, those in 
Australia have been gaining to 
such an extent on the exchange 
rate that this has offset the 
effects on their earnings of 
the decline in the U.S. dollar 
price of the metal. 

You can see what has been 
happening on this week's chart 

As usual the first batch of 
September quarterly reports 
has come this week from the 
seven South African gold mines 
in the Consolidated Gold Fields 
group — the others are due next 
week— and their lotaa working 
profits have risen by nearly 10 
10 per cent overthe level of tihe 
previous three months. 

But you can’t win them aU, 
as they say, and their tax 


charges have gone up even 
more, partly because of the 
budget increases and in some 
cases partly as \ result of a 
reduction in capital expendi- 
ture which ranks as a tax-offset. 
So overall net profits have come 
out at R 181.5m (£85. 5m) which 
is 5 per cent down on. the June 
quarter. 

The rise In working costs dur- 
ing the latest quarter was held 
to 6 per cent, a creditable per- 
formance in view of the July 
wage increases granted to black 
workers. 

Notv that the "latter have 
trades union representation to 
back them the mining industry 
mupt expect future claims 
which will aim, in peri, further 
to reduce the wage differential 
between black and white 
workers. 

This, in turn, could lead to 
a greater concentration of 
efforts to increase productivity 
in what has always been a 
labour intensive Industry. While 
tile white union remains 
opposed to job advancement for 
blacks, the mines may well seek 
to reduce the labour forces by 
the increased use of mechanisa- 
tion where possible. 

Meanwhile, it is considered 
that when U.S. Interest rates 
ease — sooner, perhaps, than 
later — the dollar will follow suit 
and some buyers may return .to 
gold. 

The bullion price would thus 


GOLD PRICE 


i$ per ounce (average) 


Rand per ounce 
Received by mines; 



No legal responsibility can be 
accepted by the Financial Times for 
the ahsweri given in these columns. 
Alt inquiries will be answered by 
post as soon as possible. 
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rise in terms of dollars but, 
from the mines' angle, it re- 
mains to be seen how much this 
price increase would be offset 
by a J(35s favourable exchange 
rate for the non-U.S. gold pro- 
ducers. 

Mixed feelings, to put it 
mildly, on the strength of the 
U.S. dollar were being expressed 
to me in Antwerp earlier this 
week. The leading diamond 
cutting and polishing centre, 
like others, has been hard bit 
by the downturn in tbe market 
for diamonds. 

Things are picking up now, of 
course, but the more profitable 
larger and better quality gems 
are still out in the cold. Tbe 
U.S. market is quite good, 

although diamonds have to com- 
pete with other luxury and 
semi-luxury goods for the dis- 
posable funds that are now more 
readily available there. 

The Antwerp merchants will 
tell you that their beautifully 
cut and polished diamonds also 
have to' compete with equally 
beautifully cut and polished 
Russian stones which are being 
sold at considerable price dis- 
counts. And hopes of increasing 
diamond sales in Europe are 
dimmed by relatively high 
domestic prices because 
diamonds are also priced in 
dollars. 

I was also told that there is 

portion of output from 

a problem with the modest 
proportion of output from 
Australia’s Argyle operation 
that comes in the form of small 
gem stones. Zt is that the 
Australian diamonds are even 
harder than others and more 
difficult to cut. It is said that 
because of this they are having 
to be offered to the cutters at 
■ p rice " discounts of around 35 
per cent 

Still, if they are that hard, it 
might be an advantage in the 
case of industrial diamonds 
which form the bulk of Argyle 
production. Output is running at 
an annual rate of 6m or so 
carats, but when the big AK1 
mine is brought into operation 
early in 1986, capacity will 
expend to 25m carats. 

My friends in Antwerp are 
diamond market will be able 
to absorb anything tike such 
an increase at that in supplies 
in just over a year's time. 

Much must thus depend on 
growth in world industrial 
activity. So here we come back 
to the dollar and exchange rates 
again because an' easing in" the 
levels of both of them would 
help industry generally. 


FORTHE 

FACTS 

ABOUT THE 

FIGURES 
YOU SHOULD 
TALK TO 
HILL SAMUEL 


No-one else knows the investment markets 
better than Hill SamueLVVith more than £6,000 
million under advice and management, we have 
the expertise that you need if you are to make the 
most of your available capital 

And our counselling service for those -with 
more than £10,000 to invest is free. Complete this 
coupon to receive more iacts and figures. 

To: Ron Lewis, Hill Samuel Investment Management 
Limited, 45 Beech Street, London EC2P 2LX. My available 
capital is £ (min £ 10 , 000 ) 

Name 

Address 


FT13/10 


To put your financial house 
in order come to ours. 


FT EUROPEAN 
TOP 500 
SURVEY 

REPRINTS OF A SERIES 
OF ARTICLES ARE 
NOW AVAILABLE FROM: 
Nicola Ban ham 
Publicity Department 
Financial Timex 
Bracken House 
10 Cannon Street 
’ London EC4P 48Y * 
Price €250 


INVESTMENT 

SOFTWARE 

Improve your investment perform- 
ance with ■ home computer. 
Soltware and data (or the BBC 
Model B. Electron. Commodore 64. 
Spectrum 48. Dragon 32. 

Write or phone lor catalogue: 
MICRO INVESTOR 
SOFTWARE LIMITED 
5 High Street, Port St Mary 
Isle of Man 

Tel: (0624) 832217/834941 



Residential Property — Overseas 


Z SPAIN 

a . . . See us at The 
f f ^ Portman Square, 
in the Library Sul 

E Friday October 1 
Saturday Octobe 

■■■{ Fincasol invite you to a pre 
properties from £20.000 to 
MARBELLA TO BEYON 
par THE PROPERTY EXPEI 

OBi 


. . . See us at The Churchill 
Portman Square, London W.1 
in the Library Suite. 

Friday October 19th 12 noon-8 pm 
Saturday October 20th 10.30-6 pm 


■■■■( Fincasol invite you to a presentation of selected 
properties from £20.000 to over £200,000. 

MARBELLA TO BEYOND GIBRALTAR 

THE PROPERTY EXPERTS IN SOUTHERN SPAIN! 

0 1 -j I'ATJJPJ FTaTB 4 Bridge Street 

!■ k LW* KTO] I Salisbury SP1 2LX 
*■**■““*•3 Tel: 0722 26444 
f#} UK Telex: 47751 7 WTS.G Spain Telex: 781 92 FISO.E 


Don’t miss the launch of this exciting new project 

At last — realistic prices fay the beach. 

1 bedroom apis, from £52,000 — 2 bed rooms from £62,000 — 

3 bedrooms from £75,000. 


Situated on one of (he last 
remain mg prime beach -side sites; 
these attract ive apartments on 
three floors are set in beautifully 
landscaped gardens around a 
central lake, with 5 swimming 
pools, 4 tennis courts, 4 paddle 
tennis courts, clubhouse and 
restaurant. 


We are introducing this 
project In the UK at am exhibi- 
tion in our Albemarle Street 
offices on October 17th and 
18th, noon -8pm. 

W» invite you to meet the 
developer and be in at the start ol 
this outstanding residential 
estate. 


Robert Fraser International Limited 

29 Albemarle Street London 1V1X3FA. Telephone 01 -493 321 J. Telex: 238879. 

inassoaaiton wilh Gafve? Canertf. Puerto Banus. 



FRONT LINE PROPERTIES 

ON MAGNIFICENT 3 KM BEACH 
LOW-RISE STYLISH APARTMENTS AND HOUSES 
Established developer. Facilities. 

2 beds, from only £19,500 
MENORCA — FOR ISLAND LOVERS 
VORENCE LTD., 

53/55 North Street, Horsham, Sussex. Tel: 0103 66758 

Federation Mem hors 


THE HOUSE IN THE PARK 

Unique Opportunity to acquire magnificent villa designed 
by award winning architect Glaueo Gresleri within its 
private park overlooking Adriatic Riviera, Italy. 

THE ULTIMATE REFUGE AT THE WORLD’S END 
Contact: INTERCONTINENTAL FINANCE LIMITED, 
Suite 21, Chancery House, Chancery Lane London W.C2. 
Tel: 01-242 6748 


\J Discover a new 
^ Paradise 

JR0CHE Costa d6 la Luz 

The estate of Roche Residential is set • 
beside the beautiful long unspoilt beaches of the 
Costa de la Luz: Only 1 hour from Jerezi Airport, the 
development offers land for sale for villa construction 
with ail the facilities such as Tennis, Swimming Pools, 
Clubhouse, restaurant, riding, childrens play area and 
much more. 

Land plots range from 8OOm 2 -2,OO0m 3 
Villa prices from 4,000,000 ptas. approximately £19,000. 
Generous payment terms are ottered and inspection flights 
organised. Please call us for full brochure and ail details. 

Chestertons Overseas 


- 416 Kensington Higb.Street, London W8 7RV. 
Telephone: 01-93? 7244. Telex: 8955820, . 


SWITZERLAND — OUTSTANDING CHALET 

Genovs Airport — j hour 15 minutes 
PROBABLY THE MOST DISTINGUISHED CHALET TO BECOME 
AVAILABLE TO A NON-SWISS PURCHASER 
Exceptionally linn materials and craftsmanship- Interior design by 
Yansen of Pon 3 Landscaping bv Russell Page 
1 : would be impossible to build the chalet today lor the asking price 


AUSTRIA 

Apartments for sale in world ski 

re sort. £20.000-£7Q,000. Glaeier 
Siding in summer, heated pool, 
sauna, tennis courts. 2 nights 
free in hotel to view. 90% 
mortgage possible. Letting when 
vacant available. 

Brochure: 

CHESSHIRE GIBSON & CO 
01-491 7050 


SOUTH WEST FRANCE 

Fabulous 17th/18th century village 
house in unspoilt village with 
superb views to Pyrenees. 4/S bed- 
rooms. 3 baths. 3 receptions, fully 
cent i ally heated and modem ip ad. 

Small gardan with heated swim- 
ming pool. £150.000. Coloured bro- 
chure sent w serious enquiries; 
Phone; (eves) 01 0-33- (B1) -83-05-34 


MONTREUX 
NEW DEVELOPMENT 
Top quality Flats lor sale to 
foreigners. View over Lake Geneva 
Quiet central location. Financing 
et 6.5%. Contact owner direct: 

JB IMMOB1LJER SA 
Rue de Bourg 17 
Lausanne, Switzerland 
Tel: 021/20 91 07 
Total 24463 BAIL CH 

ANTIGUA, WEST INDIES— Wide range or 
ovality villas, apartment* and land tor 
wle. Full rental and management ser- 
vices also available, Caribbeann Proper- 
tie*. r 4 Fort Road, Antigua Telephone: 
IBD9 451 21875. Tele* 2t15. 

ANJOU (FRANCE). Splendid XVth Century 
manor, refined decoration. One hectare 
park. Phone <3311 296.9Z 62- 

BAREARA frelinG. 6 Place VendeiDf. 
SOOt PARIS [France], 13311 296 35 52. 

I urgently seeking very henutital inari- 
I menu and town houses tor international 
| customer*.- . 

I FC* PROPERTIES on the Costa dd Sol. 

1 Costa Blanca, Majorca. Ibiu. Greece & I 
I N. France contact Snratiev A Co., char- ) 
tcred surveyors. 33 Craven Sl. London. . 
1 WC 2 . Tel- London 01-930 9803. ! 

| Marocll* 031076 & Palma «£«Q 75 . J 

! IBIZA- Charming Semf-deucbed House ! 
I with garden. 2 bedrooms, bathroom. • 

I *"Khen, iivmo room oseo fcr entire ; 
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ADVERTISING 
ALSO APPEARS 
TODAY ON 
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Joint Agents: 

KNIGHT FRANK & BUTLER 20 Hanover Squats London W1 
^ 0W29 8171 

SWILLS, JGlfi* Hoc*i 60 Mlfeid S(«^ Safebnrr Wute ; 
Tfils 03722) 20422 


20 GRQSVENOR HILL, LONDON W1X OHQ 


01 499 8644 


4QieyiieCpmIm ^ 
Qma London-SWJ 
'*3L C3$0 : , , 


An elegant period house newly ra- 
modelled to ■ superb standard and 
' occupying an exclusive position- m 
ong of London's moat favoured rssi- 
7L dentml aroia with a delightful open 
2 aspect over matura gardun a.. 

PROVIDING: 

j? A spacious Master Bad room Suits 
ol Bedroom. Dressing Room and 
luxurious marble Bathroom, 2 further 
Principal Bedrooms wilh en-surra 
Bathrooms and 2 additional Bed- 
rooms with 1 Bathroom. A gracious 
first-floor double Reception Room, 
formal Dining Room with adjoining 
fully equipped Kitchen, Study and 
Cloakroom. A salt-contained base- 
ment flat of 2 rooms. Ballroom and 
Kitchen / Utit-ry Room Secluded 
landscaped Garden. Service lift, 
alarm system, end audio visual 
entryphone, 

LEASE: 84*i veers. GROUND RENT: 

0.000 p.a. PRICE: £330.000 

I W 1 FI I K 174 Bromoton Rd 
rT •-**• IsUbliJ London SVS3 1WP 

01-531 7054. Telex: 2366 1 W.A.t , 


Strutt & Parker Jp 


01-6297282 LcridonymKLAmmqti^pft!u 

HERTFORDSHIRE /CAMBRIDGESHIRE BORDER 

Cambridge 13 miles - Stevenage 15 miles - London 45 miles 
Roystan Station 1 mile ( Kings Cross SO minutes) 
A1(M) 10 miles • Mil 9 miles 

FREEHOLD BUILDING LAND 
ON THE OUTSKIRTS OF ROTSTON 
ZONED FOR RESIDENTIAL DEVELOPMENT 

ABOUT 15 ACRES 

FOR SALE ar TENDER 
Closing date 14th November 
BY JOINT SOLE AGENTS: 

ROWLEY SON ft ROYCE 

The Market. Royston, Hart* - Tel: (0783) 42112 (R«f: COR) 
Strutt & Parker - London Office * Tel: 01-629 7282 (Ref: 1AB8084) 
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Lakes 


BY JUNE HELD 

SOME OP the pitted, grey, 
curvy rocks encrusted with 
xnoss looks like seals bssking 
contentedly in the rushing 
water of the ghyll. Ravens 
wheel above the slate-spattered 
hill opposite my balcony ih the 
Lake District. 

This is the Langdale Time- 
share complex which I first saw 
building in 1982, and the 46 
lodges so far completed on the 
23-acre site of an old gunpowder 
works are well tucked away, 
following Wordsworth's advice 
that a house should be so con- 
structed “ as to admit of its 
being gently incorporated Into 
the scenery of Nature.” 

Sharing the lakes has become 
big business. Landgale will be 
an fnvestmej7t of £I0m, and the 
partnership of seven local busi- 
nessmen include Earl Peel, 
chartered surveyor Peter 
Roberts, and Brigadier 'Teddy” 
Try on- Wilson, former vice-Lord 
Lieutenant of Cumbria. 

The new Lakeland Village, 
where two public companies, the 
Kenning Motor Group and the 
Douglas Group are building cot- 
tage? for timesbar* on a 126- 
acre site near Newby Bridge, are 
in for £ 10m too. Both ‘develop- 
ments incorporate a hotel. 

The Lakelands is a much 
smaller project bv local builder 
Kenneth Rockcliffe. JJe says it 
has cost £im to construct eight 
apartments an the rock side of 
Wansfell. Atnbleside, overlook- 
ing Windermere, and that 
another £tra will be spent on 
leisure facilities. 

All three timeshare projects 
are well done, and worth a visit. 
Brochures from Ian Swanson 
09667 391 (for Lan&dale); Brian 
Mitten 0246 77241 (for Lakeland 
Village), and for The Lakelands, 
Ann Frail in 0966 33777 
It is the year of the lakes, too, 
with The DUscm^cry of The Lake 
Dwtric# exhibition at the 
Victoria and Albert Museum 
telling the story of life there 
since the 18th century, and the 
National Trust's Adopt a bit of 
the Lake District campaign. 

Good country properties Tot 
sale attract considerable 
interest. Blakeholme, a five 
bedroom house with guest 
accommodation, in 24 acres on 
the eastern side of Lake Win- 
dermere, being sold on behalf 
of the executors of Sir John 
and Lady Fisher, fetched well 
in excess of the guide price of 
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The original millstones by the timeshare lodges 
in Langdale 


£200,000, Fisher Hoggarth, and 
Clutlons' Harrogate office had 
to take on extra staff to cope 
with viewers. 

CJutton's partner, Zan Cart- 
wright feels that the sale is 
indicative of rising optimism 
among buyers in a part of the 
country where the property 
market has suffered badly from 
the depression. 

■' Properties with leisure 
potential appeal, especially on 
the fringe of the lakes," says 
Graham Adnitt, Jackson-Stops 
and Staff's Chester office. 
Earlier this year they were 
offering Brackenber Hall, in 12 
acres, three miles east of 
Appleby-in-Westmorland on the 
lower slopes of the fells. The 
five bedroom hall and various 
bams plus Rose and Owl 
Cottages suitable for holiday 
letting, was In the region of 
£150,000. 

Last year Wordsworth Cot- 
tage, Porterdale, sold at auction 
for £72,000 through Smiths 
Gore. Carlisle. (The poet 
bought it for £1,000 (a, 1805, 
but never lived in it.) 

Traditional stone and slate 
cottages can still be found in 
the £25,000 to £50,000 range 
through Kendal and Country 
Properties. Thompson Matthews 
in Windermere, and Reeds 
Rains’ new office at Miln- 
thorpe. Bungalows in Arnside 
are from £29,950, and solid Vic- 
torian houses about £50.000 
through Peili and Company, 
who have offices in Kendal and 


Amside. 

Alan Firth, with offices In 
Kendal, Milnthorpe and 
Grange-overSands. says their 
stock is getting low because of 
numerous sales in the summer. 

Recent offerings include a 
bungalow on the Furness Penin- 
sular about three miles from 
Barrow, £45,000. and a 17th 
century farmhouse in 'Miln- 
thorpe at a s imil ar figure. At 
Newby Bridge; well away from 
the crowds, a two bedroom 
bungalow was £39,500 through 
Wilson and Company. AmsWe. 

Netherby Hall, Loughton, 
about a mile from the Scottish 
border, has been, the ancestral 
home for many generations of 
the family of Sir Charles 
Graham. Lord Lieutenant of 
C-urabria. 

The impressive mansion, 
famed for its association with 
Sir Walter Scott's Young 
Lochinuar. needs money, spent 
on the roof and redecoration, 
says Nigel Talbot-Ponsonby. 
Humberts' Landplan. wlio is 
seeking a premium in excess of 
£50.000 for a 125 year lease. 

The rent will be peppercorn 
for the first 10 years. After that 
it is negotiable. 

Colin Cuthbert, Carlisle’s 
director of planning, has indi- 
cated approval for change of 
use to flats, a nursing home or 
country club. “ Something that 
in present economic conditions 
where the level of employment 
generated could be a plus fac- 
tor”. 
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The threatened village of Saltaire 


More than a pinch of Salt 


WHEN TITUS SALT decided 
to .build a new worsted factory 
and; a village for his employees, 
he chose a site, well away from 
the hideous mid-19th century 
conditions of Bradford, within 
a picturesque valley about three 
miles north west of the city. 

The result of his ideas,, a 
combination of practical reform 
and industrial expediency, was 
the model village of Saltaire. 
Xt is an historic landmark, a 
planned settlement of greater 
scale and complexity than any- 
thing attempted before. Yet it 
is precisely the physical form 
of this valley, in which canal, 
river, railway and toad fight for 
space, that threatens to be 
Saltaire's deathkneH. 

The menace is presented by 
the Aire Valley trunk route, and 
not for the first time. In 1980 
a public inquiry was held and 
following the Inspector’s report, 
the matter seemed closed. Now, 
with little variation, the threat 
is back again and there will be 
another public inquiry. 

This worrying state of affairs 
has even provoked as outspoken 
complaint from the Inspector at 
the earlier inquiry. For Salt- 
aire residents and those; out' 
riders who value the village, 
the apparent disregard -by the 
Transport Ministry of -the pre- 
vious- inquiry outcome is 
depressing, while the prospect 
of arguing the same case again 
if exhausting and wasteful. 

Saltaire was the marvel of its 
time, attracting bevies of 
foreign dignitaries; its example 
inspired . other like-minded 
industrialists across Europe. In 
Britain It led to Port Sunlight, 
Bourn vill e and New Earswick 
— in their turn models when 
the role of the philanthropic 
industrialist was taken on - by 
the state. 

The village was, appropri- 
ately. begun in 1851, the year 
of the 'Great Exhibition, as a 
planning set-piece. The hous- 


ing, the work of the Bradford 
firm of Lockwood and Mawson, 
was designed, in various forms 
to suit the income and family 
size of the workers. 

Even the smallest terraced 
cottages were a vast improve- 
ment on the usual, where- over- 
crowding was endemic, cellar 
dwellings were common, and 
the waterways , . were open 
sewers. Mrs Gaskell’s North 
and South sets the scene. 

The housing was laid out on 
a grid; the choice - of street 
names was dutiful, beginning 
with Victoria aitd. Albert and 
then working through the mem- 
bers of the Salt family. Titus 
Street ran command in gly 
through the lot 

Salt built almshouses, around 
fbeir own green, public baths 
and washhouses, schools and an 
alcohol-free institute for the 
social life of the village.- This 
included a library, gymnasium, 
billiard and smoking rooms. 

' But. the two dominant build- 
ings in the village were the 
Congregational Church mid the 
milL with its great campanile. 
From here Titus Salt's textile 
empire operated, the mill itself 
covering six and a half acres. 

Roberts Park, across the canal 
and river, gave a. further 
amenity in an area where open 
country was being constantly 
encroached. In fact. Saltaire's 
modem charm is greatly 
enhanced by the open country 
which still provides a .backdrop. 

Salt's village aimed, at pro- 
viding a community which 
centred on more than just work, 
work, work. Here employees 
were offered opportunities for 
education, leisure, as well as 
tiie inevitable moral induce- 
ments. Self-respect amidst a 
healthy environment was: the 
aim. 

The village remains largely 
Intact. It retains its pattern, 
its tight-knit community, and 
is a remarkable witness to 


aspirations of humanity 
carried out .in the spirit of. 
19th century philanthropy? 
given concrete form. In mors 
recent years, as the village 
has achieved recognition as 
one of the forebears of town 
planning, it became a Conser- 
vation Area and dare has been 
taken to keep its character. 

The road proposals come in 
three equally unpalatable ver- 
sions. One route Is carried on. 
a flyover past the Congregation^* 
Church, over the canal, ana 
into. the . park demolishing the- 
boathouse as. it goes; in this, 
case the threat is the divorce- 
of the village from its open 
space. 

The second route would 
follow the railway line (which, 
would be rerouted) involving 
the demolition of a number of 
houses: these, apparently, would 
be rebuilt on a concrete deck. 
The third route would involve 
traffic management, with the 
existing roads made one way. 
turning the village into islands 
on - a road scheme. 

All three proposals wodM 
destroy the village and If? 
coherent .nature. Opponents to 
the scheme argue that a road 
into Bradford via. Heaton could 
provide the necessary link on 
the oddly designated Doncaster 
to Kendal route. 

Saltaire is of enormous 
architectural and historic signi- 
ficance; cutting it up in this 
way would amount to a 
national act of vandalism — 
quite apart from the questions 
begged by the apparent dis- 
regard for the previous con- 
sultative process. 

The itervention of the Inspec- 
tor himself points to the fact 
that all is not welL “ Small 
wonder that public reaction, at 
many levels, is one of exaspera- 
tion and some suspicion. 

Gillian Darley 
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PERTHSHIRE' 

Stirling 1 6 Kuta^dmbur^iaiTpon48 miles, fflnpw 
airport 41 nubs. 

One of Scotland's finest and most productive 
stalking estates, secluded andnnspoOt yet 
■within easy reach of two international airports. 
Ardc h nUaric Lodgei Standing in one of 
Perthshire's finest seomgsand comprising 
3 « ecq«i a iToona.7bedrooins;3bBthiooaa. 
Annexe, with 4 bedrooms. 

Farmhouse and 3 oooqges. 

In-hand sheep fenn with 2000 ewes. 

740 acres emmi naria l woodland. 

BshiogonLocb Lugrsdgand River Len* 

Famed Deer Forest averaging 60 Scag* and 
3 16 Hinds. 

About 9000 acre* with vacantpossessiou. 

Joint Apsntt 

BAIRD AND IIJMSDEN^ The MIS, Bridge cfASazJ, 
Stirling. Tel: 07 86 S33SOO. 

SAVILLS, 46 Charlotte Square, Edinbatgh- 
Teh 05 1 226 6961. 


KENT -IDE HILL 

5evemakiEint>m4iittle%CiiBrinsGraMffiitBnbokiMtis 

MJ5/M23tKcm4m&eM. 
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Impressive quality Georgian style boooe, 
melevftttd position with views over its 
wooded grounds, dose to National That lantL 


About 9000 ACRES 





About 70 ACRES 
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01-499 8644 20, Grosvenor Hill, London \V IX OHO 
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Cmivumam Gardens, 
LomkmSW5 

A new conversion of nine luxury flats in on 
elegant wide fronted period house. Many of 
the flats have private terraces or patios and 
have Southerly views over quiet gardens. 

1 bed flats £69,500 

2 bed, 2 bath flats £135,000 to £195,000 

2 bed flat with 2 patios £1 1 5,000 

3 bed, 2 bath duplex £185,000 

PASSENGER LIFT: IND:CH.&HW: AUDIO-VISUAL 
SECURITY; WARBLE TILED BATHROOMS: ZANUSSI 
EQUIPPED KITCHENS: OPEN FIREPLACES: FITTED 
CUPBOARDS: QUALITY CARPETS: FULLY DECORATED 

125 year leases for sale 

View today ond Sunday 2pm -6 pm (Show Flat 01 -370 5595) 
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The Savills Magazine 

Autumn/Winter 1984 

^ 203 Country, London Residential and Agricultural Properties for Sale throughout 
the United Kingdom with editorial on the Country and London Residential house 
market, custom built cars, discovering works of art and constructing a swimming pool 
together with many other topics of interest. ‘ 

A copy of this magazine is available on request from Savills offices at: . 


BANBURY Tel: (0295) 3535 
BECCLES Tel: (0502) 712245 
BRECHIN (ANGUS) Tel: (03562) 2187 
CAMBRIDGE Tel: (0223) 844371 
CHELMSFORD Teh (0245) 26931 1 
EDINBURGH Tel: (031) 2266961 

WASHINGTON DC Teh 


HEREFORD Tel: (0432) 54343 
LINCOLN Tel: (0522) 34691 
•NORWICH Tel: (0603) 612211 
SALISBURY TeU (0722) 20422 
WIMBORNE TeU (0202) 887331 
YORK Tel: (0904) 20731 
(010 1 202)429-0820 
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100 • PICCADILLY 




A unique development ofKotny 2 and 3 
-bedroom apartments focusing on a tropical 
atrium, some with private terraces, in one of . 
London’s finest residential locations facing 
Green Park 200 yards from Hyde Park Comer. 
□ Impressive entrance foyer, 2 passenger lifts, 
24 hr. porterage and security, Bnlthaup 
kitchens and luxury bathrooms, 4 fully 
furnished show apartments by David Hic&s. : 

ANOTHER LONDON * LEEDS DEVELOPMENT 


LASSMANS 

01409 2020 


SSIE58SS2BT — W» S#*r • complate n» of FUHINO LODGE mllAls ffillr.lMmtoMI. 
Ml OfMn McrloK fmertlH IW sHe in i 3 bedrwM. n**r Connff. C/wyrf ww» 

Cuernwy aliu Mredanct WrtCQ vn my.eic- t «w red Ml man uming on exeeilant 
' n«. nmimwiiiM _ »n(f I rtriji-li of Rlier Ds». S VM* L«U». 


fl COSMWALC. st mKttm. .«4jpB)le 
barn with proww incomer 3 luxury 
With dlu* .owner, e«ntM<Mo flat MlB- 
^ offeiy. I. nritati . 



JAMES HARRIS c? SON 

WlSLlU : >Tni 


HAMPSHIRE 

BROOK FARM — ON THE CHALK 
ABOUT 280 ACRES 

AN EXTREMELY WELL EQUIPPED ARABLE AND LIVESTOCK FARM 
ATTRACTIVE PERIOD COUNTRY HOUSE 
5 Bndrooma 4 Reception Poems 
- FOUR COTTAGES ' 

GOOD SHOOT — STABLE TARO 
Modem Farm Buildings 
including 

Com Stem — Grass Drying Plant — Beef Unit 
Covered Yerd* — Sheep Accommodation 
FOR SALE BY AUCTION 
WEDNESDAY. 17th OCTOBER. 1SW 
M Winch eeter Conservative Club et 3.00 pm 
Auctioneers: 

Messrs Jama* Harris A San. Jewry Chambers. Winchester 
. . Tel: (0962) 52355 

Softcitarir: 

Mesa re Slaughter k May. 35 BasInphaN Street, London EC2V 
T«l: 01-600 1203 


\\Ankwarth 

OFFERS INVITED IN THE REGION OF £350,000 
A rare opportunity to acquire e Queen Anne period property ol arc* 
character and distinction. Unique position close to rh« Common. Onninsll, 
built c 1720 with ffint/bnek elevations, classical cornices, clay tiled ront. 
Further additions include drawing room 'wnh barrel-vaulted ceiling ano 
ask-panelled study. 3 recaps, .recap hall, inner hall, cloelroam. v»- 
krrehon, utllHy. stare/nlsyroom. 2nd wc. callers. 6 badrooma inclua-nn 
masier bedroom ensurte dreasmg roam, bathroom. Main bathroom. Gas 
c/n- Haatad ■wimnunv pool In l&rgo SMludod waited qordten^ odd rax. 
*, an aero overafl. Gravelled driveway. Det. Garage. 12 miles, 25 nuns ro 
Charing Cross/Cannon St/ London Bridge. 

Bromley Office: 01-460 8731 / 01-464 7277 


RESIGN FINLA'oON 

l."v. ' . -1 


SCOTLAND, R0SS-SHIRE 

BAYflELD HOUSE, NIGG 

IBth century. - country- mansion 
house. Imagined vely converted to 
si* spacious fully furnrahed, wall- 
filled flats and maf3onmea. Situ- 
ated doss to the off related Industry' 
platform service end construction 
yards ol the Cromarty Firth, the 
property has been let in previous 
years 'to executives and technicians 
end is now offered for jula. In ana 
lot. . An opportunity to Invest In ■ 
thriving area of increasing import- 
ance re tha North Sea oil industry. 

Apply: 

R8UT0N RN LAYS ON 
1H8 Tower 'Street, Tain. Boss -shire 
Tart: 0862 3538 or 293S- 


CENTRAL ISLINGTON 
N.1 

Superb conversion in quirt cul- 
de-sac. ■ Luxury Flat* and I 
Penthouse. Each Flat 3 or 4 
rooms, carpets, luxury fitted 
kitchens and bath. GCH. Choice 
of terrace or patio from £53.000- 
£75.000. 

Yiew this Sunday 2.00-4.00 pm 
by appointment eel: 01-435 0162 
Monday; Conrol 

TeL OI-26T 0387 


ELM PARK ROAD 
CHELSEA, SW 3 

Site with planning permission lor 
. spectacular house. Plans and details 
on request. Offers in the region 
of £325.000 

-Sole Agents: 

Beauchamp Estates 

24 Curzon Street, London W1 
Telephone 01-4?? 7722 


iQX-NONS 


CANTORS CLIFFS. POOLE 
Sepflrb family re^denc* With 2 
-badroomed staff annex aed indoor 
■heated swimming pool. CxduiiVa 
raUentlst area 3 miles from centre 
_o/_ Bournemouth. over 2 icrn 
around) adjoining golf course Close 
sandy, bathing he achat and Harbour 
-shares- S/6 bedrooms. 4 bathrooms. 
3 reception rooms.. domestic offices. 
Gai heating, double slenng. APPLY: 

12 Hiper Reed: Csahrd cue*. 
Poole. Dorset. Toft (0202). 700927 


'OX^NONS 


- TORQUAY, DEVON V 

Maonlbcent listed Victorian HoussT- 
in Z'a seres, now UnaarTarrt Nob: 
w#*, self catorlim bSiSS, °Z 

Mlr ats a ccommodatloiu,. 

IS recently converted letting aportr- 
nvenca. 

-Planning for 3 holiday bUflBSS- 
tawi. rettMnmt and bar. * 
swoundlngs. Esay? 
rajeh of herobur. beaches anq" 

CnrS^f^. 300 ' ’"V 

Aepty: ' 

S9 / L T e ^Sd'sr« T s Ti QUA rf 

OVER SO OFFICES^ 


‘J\athini Graham 


HOLLAND PARK, W14 > 

Elegant 3rd floor flat with luvmyr- 

3 b«U r 2 biih, 2 reeaosV 
klt/bresUast rm, lift, 

Cy taker. Lease 65 yra. CI57.500. *• 


01-352 0113 


AMERICAS EXECUTIVES 

i«k luxury .furinshed- 
houses up to £500 per uteek. 
. Usual feei required. •. ' 
Phillips Kav A tewli " | 
01*839 2145 -J 
. ?W4*.pp«inp dr 
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travel 



BY ARTHUR SANDLES 


SAFARIS are stuff that dreams 
are made on — or is it night- 
mares? Just think of those 
balmy nights, the distant sounds 
of the bush, the low glow of 
lanterns in tents whose canvas 
moves occasionally in a sub- 
tropical breeze. 

The other side of the coin 
involves abundant insect life, 
adjusting to spending nights 
under mosquito nets, occasional 
elementary sanitation and 
extremely bumpy rides, some- 
times without that rewarding 
glimpse of the animal kingdom. 

A basic safari, say to Kenya, 
has a starting price of between 
£500 and £700 for one or two 
weeks. For that you will be 
getting medium grade hotel 
accommodation, some over- 
nights in game lodges and mini- 
bus trips out into die bush. 

For what must be one of the 


most tempting safari trips of 
all. for example, Heritage 
Travel's remarkable February 
journey through Rwanda. Tan- 
zania and Kenya which takes 
three weeks and costs over 
£2.200. the company insists on 
a medical certificate — four-hour 
walks through thick under- 
growth at 9.000 ft are involved. 
Tradewinds offers, for much the 
same price, trips that include 
hot-air balloon trips to see the 
wild life. 

Further information: Several 
tour companies offer packages 
in Southern and East Africa. If 
you are interested in a low cost 
basic safari perhaps with a 
touch of beach holiday added 
on. it is worth looking at the 
big- operators like Thomson. 
Wings and Jetsave. Your travel 
agent should have brochures for 
these companies as well as 
Tradewinds. They may not 




hippos 


When a hyena stole the margarine 


KENYA OR Serengeti are the 
obvious choices when consider- 
ing a photographic safari. But 
Botswana in Southern Africa, 
has as much or more to offer the 
adventurous wildlife enthusiast 
and holidaymaker. In addition 
to the unique Okavango Delta 
and its adjacent Moremi 
Reserve, the huge Chobe 
national park is becoming 
increasingly popular for “old 
style " safaris. 

During our latest safari in 
July we chased off a hyena that 
had stolen our margarine 
supplies. We made friends with 
a red billed francolisi and drove 
into the rotting carcass of an 
elephant. We were visited by a 
shrew and an elephant in the 
same night and stalked a shy 
family of waterbuck— all in 
between such “mundane" activi- 
ties as watching a herd of a 
thousand African, buffalo and 
seeing a Targe group of rare 
roan antelope. 

The Chobe national park is 
a game reserve of extremes. Its 
1.160 square kilometres is 
mostly mopane hush wilder- 
less, arid and monotonous. But 
in the north the park is 
bordered by the Chobe river 
which supports floodplains and 
forests positively luxuriant by 
comparison. 

You can "do" Chobe in a 
number of ways. If you are 


eager to be pampered and find 
comfort essential book into the 
luxurious Chobe Game JLodge, 
recently reopened aften seven 
years "on hold" while Rhodesia 
became Zimbabwe. 

The lodge — tariff from Pula 

100 <£ ) for a bed only — 

is in the easily accessible 
northern region of the park, on 
the river. Drive in on tarred 
roads through Botswana, 
Zambia or Zimbabwe or charter 
a light plane to nearby Kasane. 

The Chobe Safari Lodge is a 
slightly less e:,-pensive altern- 
ative. And for those with only 
a saloon car. camping 
Serondela inside the park is 
the answer. 

Your game drives then will 
be confined to the stretch of 
tar between Kasane and Ngoma 
in the north west of the reserve 
and the loop roads along the 
river where most of the park’s 
game is concentrated. 

At Serondela we had a noc- 
turnal close encounter with an 
elephant who had chosen to eat 
the creeper attached to the tree 
in front of our tent. He woke 
us up and we hurriedly moved 
into the safety of the Land Rover 

Even when Serondela fills up 
with people, scores of tents 
spread along the riverbank and 
the civilised aspect of hot 
showers and flushing lavatories 
may seduce you into thinking 


wildlife will keep its distance, 
but you realise you are still 
surrounded by untam ed Africa. 

The children were in awe 
when they realised one morning 
that they were walking in the 
tracks of a rather large cat as 
they made their way to the tap 

I think the best way of ex- 
periencing 'the wild side of 
Chobe is ’to travel through its 
vastness. from south to north, 
in a four-wheel-drive vehicle, 
camping en route. Such a 
“ genuine ” safari can even be 
tempered with touches of 
luxury if you travel with one 
of the more upmarket safari 
companies which run per- 
manent tented camps at Savuti 
in the southern section of the 
park. 

Deciding to -rough It gives 
more choice. You can join the 
professionally guided safaris — 
a list of the many companies 
offering safaris in Botswana is 
available from Botswana's De- 
partment of Tourism. Post 
Office Bn* 131. Gaborone— yew 
can ferret out a one-man safari 
operation, or do it yourself with 
your own. or hired, vehicle and 
equipment 

The camp a-t the Savuti 
Channel is the usual first 
stopping point for those who 
have struggled through the 
sand ridges from Maun or 
Moremi to enter Chobe at the 


Mbaba gate in the south. 

The channel once carried 
water to the Savuti. Marsh which 
still hosts vast numbers of 
animals (we've seen hundreds 
of tsesebe and giraffe as well 
as lion on the plains bordering 
the marsh) btrt it has been dry 
as a booe ever since 1972. 

To the east of Savuti — about 
half a day’s drive — is the Nogat- 
sauxtjinga camp which is only 
occasionally open to the public. 
It is a good area for game as 
it is close to a system of pans 
and tile site of the damming 
of the Ngweziunba river. 

The river is a river in name 
only but the dam wall serves 
as a wonderful vantage point 
from which to watch herds of 
elephants drinking from the 
water holes they have gouged in 
the dam bed. 

Game spotting is the main 
activity on any safari and the 
“sport" is enhanced if you 
are equipped with a good field 
reference library. Of course, 
no safari is complete without 
a camera but unless you are a 
real pro. you may be dis- 
appointed with the results. It 
is extremely difficult to capture 
the bush or wildlife in all its 
glory. On our trip we met many 
people with video-cameras — 
possibly the best means for an 
amateur to record the holiday. 

Paddi Clay 


WOULD YOU object to sharing 
a shower with a frog? Does 
the thought of being charged 
by an elephant totally unnerve 
you? Is the idea of a fragile 
grass hut to protect you at 
night from roaming lions or 
hippopotamuses overly, daunt- 
ing? 

No? Then the African bush is 
unlikely to hold any real hor- 
rors for you. For such occur- 
rences are all part of life's rich 
pattern on a walking safari in 
Zambia's South Luangwa Valley 
National Park. a. 9.050 sq km 
tract of bush that has been mer- 
■ cifully spared the worst of the 
three-year drought which has 
assailed much of Africa. 

With a beleaguered economy, 
Zambia has much to gain from 
encouraging overseas visitors — 
and their currency — to its 
various wildlife areas. The 
country offers some of the most 
untouched bush to be seen ou 
the continent and an undoub- 
tedly friendly and relaxed 
atmosphere. 

The South Luangwa Valley 
lies on an aliuvian plain (actu- 
ally an extension of the Great 
African Rift), with a rich soil 
supporting, even in the dry 
season, a variety of vegeation 
and trees (Sausage. Mopane. 
Tamarind and Baobab) and 
relatively well-filled rivers. 
Lagoons abound, providing 
idyllic tree-surrounded gather- 
ing points for hippos, elephants 
(about 50.000), impala, bush 
buck and other antelope, 
buffalo, wildebeest and many 
others. A plethora of birduife 
abounds in hues ranging from 
the brightest greens through 
orange and red to the incandes- 
cent black of the long-tailed 
glossy starlings. 

Zambia claims to have some 
of the most unspoilt wildlife 
areas in Africa — a factor which 
tour operatiors hope will attract 
enthusiasts away from the more 
organised game parks of Kenya. 
It certainly has. in my own 
experience, a more “ wild ” and 
remote tee) than the beautiful 
Hwange wildlife park in 
Zimbabwe and, according To 
my colleagues, than the Kenya 
and South African parks. 


My joprney last week with 
hosts Zambia Airways and 
Ecosafaris began, on arrival in 
Lusaka, with another short 
flight to Mfuwe Airport close 
to Luangwa and a I£ hour rip- 
roaring drive on graded (dirt) 
roads to Cbibembe Safari 
Camp, with a short stop at 
Ecosafaris* other and smaller 
base camp in the region at 
Nsefu. 

Chibembe offers wooden 
chalets (basic but comfortable, 
with twin beds, showers and 
toilets), plus open air dining 
room and bar with thatched 
roofs. A swimming pool 
completes the facilities. From 
this base both driving and walk- 
ing safaris operate 

Zambia's walking safaris are 
claimed to be unique in Africa, 
but Kenya and South Africa 
certainly do have such options. 
If getting close to nature is 
what you want, then walking 
through is the answer. Walking 
in single file, with armed guard 
in the lead followed by the 
trail leader and with the all- 
important African tea boy 
bring up the rear. 

The pace is easy but steady, 
with plenty of time to observe 
and photograph wildlife. The 
stretch between Chibembe and 
our trail camp at Kasansanya, 
for example, was probably no 
more than five miles, but the 
object is not to cover distance 
but to spot game and birds. 
After two hours of our four-hour 
trek we stopped for tea, brewed 
over a wood fire (and you swear 
at the time) the best you've 
ever tasted. 

Kasansanya, like other trail 
camps, consists of a handful of 
grass huts for sleeping, a small 
dining area, a notorious “long 
drop" lavatory and wonderful 
Heath Robinson shower (grass- 
sided, open to the skies and with 
bamboo flooring and frogs). 
There are also Quarter for a 
small resident staff who provide 
an excellent menu. Kasansanya 
is one of three trail camps 
operated by Ecosafaris this year 
(there will be four in 1985). 

Walking safaris form one of 
a variety of options for special 
interest tours in Zambia 
operated by Ecosafaris and 
others. The company’s pro- 
gramme for 1985 — after the 
rainy season — starts, in price 
terms, with £1.385 for a 15-day 
Luanga Valley walking and 
driving safari, with two days 
at Victoria Falls. Ecosafari 
has a London base at 55-63 
Goswell Road, London EClV 
7PT, telephone 01-373 0473. 
Other information can be 
obtained from the Zambia 
Tourist Board in Lusaka or 
in London. 


Nicholas Leslie 


What to look for 
in Birmingham 


AS THE PARIS SHOW closes 
its doors this weekend, the 
International Motor Show at the 
National Exhibition Centre- 
called the Birmingham Motor 
Show for short, though it 
offends the organisers— pre- 
pares to open to the trade and 
then the public. 

It will be a good show. A 
huge collection of cars, com- 
ponents, tracks and coaches, 
from, family saloons to fantasy 
cars that are priced high 
enough to raise a sheikh's eye- 
brows. 

"■There wifi not be any real 
surprises— there was none at 
Paris— btft that is ibe way of 
the motor business. Too many 
component suppliers are 
involved in the evolution of a 
new model for security to be 
maintained until curtain up. 
The BL stand will, however, be 
worth a look, for it wtU contain 
two variations on familiar 
themes. And Ford baa held back 
two interesting mechanical 
developments to popular models. 

The 4-speed automatic 
Peugeot 305 end Citroen BX 
were at Paris, as was the 3-door 
Peugeot 205 'that locks horns 
with the new Renault 5 that 
wont be is Britain until early 
next year. The VauxhaR Astras 
were There, too, wearing Opel 
Kadett badges. Toyota, ho waver, 
is saving its mid-engined KR2 
sports two-seater for Birming- 
ham. France, after aH, res- 
tricts sales of Japanese cars to 
only three per cent of the mar- 
ket 

Although import penetration 
has been rising in France, the 
figure has been held to about 
one-third of total sales as 
against nearer two-thirds in this 
country. In the first seven 
months of this year, nine out of 
the top ten . sellers in France 
were from French makers, led 
by the Renault 11 (91,200 

registrations), Peugeot 205 
(89,000) and the -old Renault 5 
(83,300). Citroen's BX sold 
63.500 units, the Peugeot 305 
scored 52,900 registrations and 
the Renault 9. 50,700. The 
ageing Renault 18 scored 
38.200. the new Renault 25. 
though on sale only since last 
Spring, 35,100, and Citroen's 
Visa 33.800, beating the Spanish- 
sourced Ford Fiesta (30, 300} 
into tenth place. 

In general, there was an air 
of optimism at the Paris Show, 


MOTORING 

STUART MARSHALL 


despite higher taxation and 
other motoring charges. 
is now about S3 a gallon ana 
the motorway tolls have bfed 
increased. It now costs FFr os-- 
to use the A26-AI from 
Nordausques, near Calais, w 
Senlis, just north of Paris— that 
Is £5.20 for the equivalent of 
Watford to Manchester. 

If there was a small black 
cloud hanging over the show it 
was the possibility of a speed 
limit being introduced for the 
German autbahn system, now 
being 'taken very seriously by 
all makers of fast cars. The 
German government is under 
great pressure to reduce speeds 
on the autobahn In order to 
reduce pollution — no. I don t 
understand the reasoning, 
either. 

At the moment Germany is 
the one oasis in a speed 
restricted world. And the 
existence of autobahns where 
you can drive as fast as you like 
is the real justification for the 
production of cars capable ot 
140 mph (the Audi 200 Turbo 
and new Renault -V6 Turbo). 
160 mph (several Porsches'i and 
even 180 mph (Ferrari's visually 
exciting Testarossa). Tf the 
autobahn is limited to 81 mph 
(130 km/h), what on earth do 
you do with a car that only 
makes real economic sense when 
given its head and cruised at 
three-figure speeds? It's a 
problem that has been swept 
under the carpet for years. 
Manufacturers have been able 
to say, quite fairly, that they 
have built fast cars for potential 
use on the autobahn. If this 
rationale is denied them, what 
then? 

When it comes to a tussle 
between a major conservation- 
cutn -environmental lobby and 
the motor industry, the car 
makers and users normally lose 
the fight. Our own government 
failed recently to grasp the 
nettle and legalise the de facto 
80 mph limit on the motorway. 
The German government could 
be just as willing to go for 
expediency rather than logic. It 
will be a bad day for Europe's 
car ms ters if it does. 


Holidays & Travel 


Motor Cars 



- mEisisiEiBiEi This year nEjEnigBiBi 
hear the glad tidings 
where Christmas began. 


v f 

Though people all over the world celebrate Chris tls 
birth, it's heir at Bethlehem, hit^h in the Judean hills, that 
Christmas began. 

And as the many denominations gather in the fourth 
century basilica oftheChorchoftbe Holy Notivityit’s here 
that the Christmas message seems most edifying. 

This is only one of the highlights on the J984 Swan 
Hellenic Christmas cruise. 

Between December 21 and January 2, you’ll visit 
other important places of Christs ministry (Jerusalem, 
Nazareth, Galilee), as well as Athens, Alexandria and 
Rhodes, stronghold of the Crusaders. Each visits mane 
rewarding becausewe help you seeit in context. 

Cabins are still available. Fares from. £758 indude 
most shore excursions, comprehensive insurance and all 
gratuities. For an immediate boo kmgar brochure, call Swan 
Hellenic Reservations on 01-247 7532 (29-55 Middlesex St, 
London El 7AAj,or see yourABTA travel agent. 


A DWston of PSO Cruises. 


QE2 

TO NEW YORK 
FROM ONLY 
£405 

FLYBACK FREE 


There are two 
opportunities to cruise 
across the Atlantic on 
board the luxurious QE2 
with the vay special 
Superthi if t feres. 
Either fly to America up to 
2 wests before sailing 
home from New York. 
On 25 November or on 
16 December, sail to 
New York and Florida 
(from £490) and flyback 
to London. 

For full details call 
Cunaid (01)491 3930 
or see your travel agent 


Flights 



[PERSONAL IMPORTS] 

UK SUPPLIES 
— LEASING] 

best rates 


NO 1 TO SWITZERLAND 


HAVE YOU 
HEARD ? 


CARS & COMMERCIALS 


Falcon offers the definitive flight service to 
GENEVA and ZURICH from as li ttle as c 

GENEVA and ZURICH RETURN 


Bghls also available Vj BASLE and BERNE. 

Departures from GATWO, and MANCHESTER. 
Taka no chances book with a bonded ABTA member 

Telephone our rese/valions lor further details. 

cy 01-221 0088 



ACCESS S BARO.AYCARD 
ABTA ATOL 133? 

190 Campden HilJ Rd 
London W8 


SKI MAC G have found a faster 
way for you to reach their 
luxurious French Alpine 
apartments, chalets and 
hotels, with flights to Chambery 
and onward Supertransfers by 
small executive aircraft 


EXAMPLES ON THE ROAD 

Font XR 31 £6.400 

taant 205 Gtf £6,050 

Ford XA2 £5.400 

HE LX £5JUO 

FOR THE RIGHT CAR AT THE 

, RIGHT PRICE 
PHONE 0792 470249 


r Oh Ac Hoad Em 

MG Metro 13 
FiWfa Ghla 1.1 
Escort Ghia 1.8 
Granada Ghia X 
VW G oil C 


K72S 

£5750 

£10550 

£4200 


| PHONE FOR FREE PRICELIST | 

■P *JQ noon — non naftKii and rntusmmm 




Falcon 


k;- THE- RELIABLE.' ; h-:' 
f -'SWISS SPECIALIST 


0*w 50%radacttaM aM 

cUssmUt dauarrfiata 


ROUND 
THE WORLD 

■ Earn®. 

iSprctaiWd 


Kfttstn.br £1539 _ 

nafcfawCwwawCTB 


AF0Z.189B 


RHThflM from GA7W1CK 


•Hi 


RETURN from HEATHROW 


THE FLIGHT SPECIALISTS 


Falcon otter a comprehensive and ItoiHe Ngm service to most Ei*opean deswiauons at 


I pocos tnal are hard to beat 


CHARTER from 


Geneva 


Zurich 


Malaga 


£ 59 


£101 


Milan 


£128 


r** 


nos 


Tel Aviv 


£ 89 


Serin 


£171 


£ 99 


Munch 


£ 99 



FROM 

Moscow 

£196 

Oslo 

C175 

Geneva 

£117 

Istanbul 

£178 

Ivons 

£102 

Nice 

£135 

W*ma 

£159 

Malaga 

£117 

F’abna 

till 

Rome 

£128 . 


Telep h on e our reservations lar further dewfia 
| ISO Competed HilFtd 01-2299488 

LondOn WB 07-221 1143 


ACCESS & BARCLAYCARD | 
ASTA ATOL 1337 BC 


Become a Twiekers World Explorer 


Wr have ieumn Pisrnirt for next y«r which. * HI 
wm* of ttw most beautiful and IWlated are« i * J"* 

■ ■HI ■ r ira *#> hn MPgrtod &Y T WV P|/ll 111 f ftirUJfy 85 *N|f TBUW1II% 

Sri LinSta Wildlife & Cultural Tour concentrate* on the wHdlile amecta 
if aTEnl*. and «o^lallv the iheer concentration ot birdllfe. with 
• 2S0 recorded haWfiuafs and numerous miaran is 117 — 

■flav« £1.245. Then in Julv BS vou ran loin us In 
our March lor the BlrUi of Paradise In Pauua New 
Guinea, a ruooed land ccwed w| th 
mountains and draped with lash veoeiatlon ftfl dar* 

For our full colour brochure coanning six continents, 
call 01-892 8164. 



i T^CKTRSWORLP T ^ WKM 

-WliTUFE.OJIXU RALBt W1 U3ERN E5 KXJMreS; brochure. 

k xaQgBaawTiitaMitaAM , KWiglllii*^ri^ yw *^^ it - 




CHAMBERS from £69 Return 
COACH TRANSFER £16 Return 
SUPERTRANSFER £59 Return 
(Please keep it quiet, the 
skiers travelling via Geneva this 
year might not be amused ) 


MOTOPOOL 

For • fast ■ fft cl e etf Mtvico 

66/7 Burrows Chambers 

East Bunowa Rd. Swansea 

Telex 48206 


EXL Sendees Ltd 


0792-863348 

open d*8y 9 nm - 6 1 
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OPEL VAIMCHM.L 


U.K. Hotels 


SKY MAC G 


£iiHiuicsimiiuiaiiuiniuiiuaiiiiiiumiQniniinintnim^ 

1 KENT FAMILY HOTEL I 


FOR 

WINTER SPORTS 


ADVERTISING 


EVERY SATURDAY 


£25 PER S.C.C. 


TELEPHONE 


01-248 4886 



P&O-THE FAR EAST 
TRAVEL EXPERTS 

Hjotfte travelling on business to a 
sefaed ale - or prefer io put together 

Tour own go-a»-yoo-p I esse holiday 
you UfmdP&O has wme highly 
adaptable and economical packages 
to Sooth East Asia. 

Prices stsn as low as £499 for a 5 night 
package ro Hong Kong using Cathay 
Pacific Airways and first clasi hotd. 
Pnr a copy of ow brochure telephone 
(01)247 MU. ATOL9S5 


Hnnnays London KC3A 7DX 


FINLAND 

WINTER HOUDAYS 


Skiing, sleigh-riding, snow 
■ safaris, ice-fishing; cosy chalets 
with sauna; also Helsinki hotel, 
1 1 nights self-drive — approx. 
£192 inc ferry from Harwich 

Brochure.' 

FINN CHALET 

SB Drummond St. Muthill, Perthshire 
Tel: 076431 222 


GENEVA 


RESIDENCE DE FRANCE 

4 Avenue no Franca 
Tel: 0041 22/31 14 79 
Beautiful lirsi-ciaas, air-conditioned 
reside, niaf (umisfiod apartments 
and studios. Fully equipped kitchen 
Daily maid service 
Daily and monthly arrangements 
Excellent location 


= AA** seafront, in & outdoor swim a 
5 pools, squash, sauna, masseuse. = 
= snooker (lull sire). Family suites, S 
S barh/wc. tv, babyairt/nfi. pioyrm. =. 
= dancing. Special autumn/sonng & “ 
S Xmas and New Year breaks 1 or £ 
H 2 children Iree. _ = 

= Brochure: 0843 31082/31165/33475 = 
5 Ivys ids Hotel. Westgato-on-Sea § 
^■DnniiiciifliBiHiiiURiiiTmutniimiiiiBiaiTtqKiiiinamtif 


ZfiOA FULHAM ROAD 
LONDON SW10 9EL 


TEL: 01-351 6446 J24 hrs) 


ATOL 131S 


STAYING IH 
LONDON? 


Take a Luxury Service Apartment In 
St James's from only £35 (plus 
VAT) per night for two. Every com- 
fort. Private telephone. Exceptional 
value 

RYDER STREET CHAMBBIS 
3 Ryder Street. St James's 
London, SW1 - Tel: 01-930 2241 


CONCORDS TO CARIBBEAN. Fly Concorde 
it twke tne weed ot sound to a bon- 


der In eargdltt. Deeart pre-CAWstmu 
(tubaoirlci. return Jan. 5th luipcreonlcj 


or — deeart an. 5Ui (supersonic) re- 
turn Jan. 19th isuosonkJ. Prices from 
£950. Excellent rtimce ot top quality 
betels. Other date* available. Full de- 
tails from Caribbean Connection on 
0444-41151 -or 01-930 4371 . 


A BREAK tH THE NORTH 
COTSWOLDS WITH SQUASH? 

National award-winning cottages of 


high standard, colour TV, telephone, 
squash court. Peaceful hamlet, de 
luxa restaurant naarby. Sleep 2/6. 
Brochure; 

HEART OF ENGLAND COTTAGES 
The Market Place. Falrford, Gloa 
GL7 4AB - Tel: 0285 713295 


Overseas 

Hotels 


SEYCHELLES 


Lowest rates on offer at 
CORAL STRAND HOTH. 

GAMBIA 

All you wrfi" >o /now. plus 
Bird Tours 

Rina Dime, Peregrins Holidays at 
TOWN & GOWN TRAVEL 
41 South Parade, Oxford 0X2 7JP 
Tel: (0965) 511341 
ABTA IATA 


SWITZERLAND 

(SCHWEIZ) 


KOTH. WALDHAUS 
CH-7514 Slls-Maria/ Engadln 

Phone: 0104182/45331 - Taint: 74.444 
Winter Suason: Dec 15- April 15 
All Winiersports. Fias bus servicd 
to cable ways. Swimming pool 


SMALL WORLD 
SKIING 


MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 XL 5823 7902 
ALSO AVAILABLE BL fi RENAULT 


C.P.S. LTD. 


Our chalet parties are probably 
the most competitive on . the 
market and our party discounts 
are generous. Get the Small 
World brochure before you pick 
your staffed chalet this winter. 
New resorts, new ideas and 
fabulous value as always. 


Tel: 01-660 3999 (Res) 
01-668 0828 (24 hr bro. phone) 
850 BRIGHTON ROAD 
PURLEY. SURRET CR2 2BH 
ABTA ATOL 488 


YM) 


SKI SUPER 
TRAVEL 


No. 1 for 20 years 
and still simply th« bestl 
Book early and get 
exactly what you warn 
Cheiet. Hotel, Apartment and 
Suporcoech Holidays 
Order tour copy ot our 
Brochure NOW: 

SKI SUPER TRAVEL 

24 hr Brochurephona 01-569 0818 
22 Hans Place 
London SW1X OEP 
Telephone: 01-584 5060 
ABTA ATOL 



SKI 32 SREAT RESORTS 

RING NOW FOR BROCHURE 


309 Brampton R d, Lon don SW3 2DY 
ABTA 01-785 2200 ATOL 1232 


Save up to 30% on imported 
vehicles. BL, BMW, Citroen. Datsun, 
CoK. Van* hull, Opel, Peugeot, 
Retrain], Talbot, Ford. VW, Soeb, 
Audi, Volvo 
Leasing el 7VA 
We also hand l a Tax Free Cara 

CP 5. IMPORTS LTD 
Caine (0249) 813882 


NEW MERCEDES 


MOST MODELS 
AVAILABLE 


IMMEDIATE DELJVERY 
0933 76099 


WHEN TODAVS BUSINESS WORLD 
DEMANDS LEADERSHIP MAKE 


INTERCORP EUROPE 


..TPi- 1 *. COMMAND PERFORMANCE 
INTERCORP EUROPE ol tne Ni-ih-r. 
land% believes the automobile you 
drive )■ a statement of vour bride and 
achievement* Vour ev ecu live jtvli. m.!| 
accent nothin9 lets than excellence 
Tha: ■& **nv «*e oner vou auto- 
mobiles trom tuth world e'ajt munu. 
lecturers as: 

ROLLS-ROYCE. PORSCHE. BMW 
MERCEDES-BENZ. FERRARI, c’.e. 


CAL^TODAY_'dr_ Information concern. 


h»9 TAX FREE SALES. WORLD WIDE 
5ION VE * r AW3 ePAICK,T CONVER. 
FULLY GUARANTEED 
INTERCORP EUROP-E 
Boatcflsttan 5G. 561S EJndo*e«i 
the NcUcrfaodl 
Tel: 31.40-550055 
Tch9C 59231 AUTOK NL 


DP MOTORS (WEXFORDl LT™ 
tarbftjr Lodge. R opbi c. Era 

Tel 010 3U 5333400 
UK. AGENT. LVNETTE HARRIS 
29 Harlech Crexeru. Tycoch ■’mimi 
TMetfiane 07*7 2006 1 


Wanted 


ROUS-ROYCB CARS WANTED — Aft* age 
or condition. Too Prices tar low mkleaoe 
87S71 Lcdl * *" d MicK *®f h m»- 0-45 


Educational 


f CUT THIS OUT v 
TO LEARN FRENCH 1 


Ceran, a chateau in the Belgian Ardennes where you learn and five 
in French. Small groups and private lessons, with laitor-made 
programmes lor individual needs, ensure real progress. Good food. 


^ good company, good teachers. Come and team, and enjoy yourself.’ 


I 


We leach prrvale people, companies, embassies. EEC, SHAPE etc! 

For complete documentation, send this coupon or phone : 

) am interested in courses for: □ Adults □ Young People 

□ Private □ Business 



NAME 


COMPANY 


ADDRESS 


V CERAN/ 


155 . Avenue du Chateau, Ntveze. B-4880 Spa, 
Belgium. Tel : 087,77 39.1 6. Telex 49850 


T -1 7.704 A _ DRIB? 
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Cutting their teeth 


BY PETER JAY 


Hie Oxford Union: Play- 
ground of Power 

by David Walter. Macdonald, 
£9.95. 240 pages 

Almost as much nonsense has 
been uttered about the Oxford 
Union from without as has been 
spoken within its sombre 
chamber. And that Is a very 
great deal. 

The pretensions and the 
Impertinence of the young com- 
bine with the nostalgia and 
sentimentality of the old to 
depict the Union as some kind 
of play-school on the slopes of 
Olympus where the children of 
the Gods first desport their 
embryonic divinity. Thus the 
great F. £. Smith, in his dotage 
as Lord Birkenhead, could write 
without a blush: 

“ X often go the Union and 
. spend some minutes in the 
Victorian Debating-HalL The 
room is empty and the place 
is silent, but yet these walls 
have listened to all the great 
masters of rhetoric. . . The 
walls might seem to exude the 
very savour of oratory. . . 
There the portraits hang, row 
on row, a pictorial constella- 
tion of the past and the 
- present > • . here ere 
Salisbury, Gladstone, and 
Asquith standing on their 
enduring pedestals — Manning 
and Mandell Creighton, E. T. 
Cook, York Powell, the Cecils 
and the Asquiths, the 
Mowbravs and the Talbots, 
and on the living roll of fame, 
Milner and Curzon, Anthony 
Hope and A. E. W, Mason. 
Here within a single chamber 
lies the sifted ability of 
Oxford. The pictures . . . 
possess all the charm and 
; demand all the reverence 
which we might give to some 
Gothic cathedral raised by the 
piety of our ancestors to 


commemorate a belief In the 
joy and the high destiny of 
our successors ” (quoted In 
Herbert A. Moriah's classic 
history. The Oxford Union 
1823-1923). 

David Walter's purpose In his 
new volume Is not, thank good- 
ness, to perpetuate this kind of 
high-flown adulation, which also 
suffuses Moriah's history, but 
instead “ to chronicle the dawns, 
brilliant or otherwise, of the 
careers of some of those who 
have gone on from the Union to 
make their mark in the world.** 
But the consequence, as the 
book's sub-title forwams us, is 
much the same, namely another 
exercise in dropping the names 
of the great and the notorious 
and chronicling their youthful 
imbecilities. 

His flatter, more contempo- 
rary style befits the ITN 
reporter that Mr Walter has 
ably become. But his pains- 
taking assemblage of anec- 
dotes, many quite amusing, 
of Robin Day’s guerrilla 
tactics against Norman St John 
Stevas, of Michael Beloff’s and 
Jonathan Aitken’s savage 
mutual abuse and of William 
Rees-Mogg's stated ambition to 
become Chancellor of the Duchy 
of Lancaster, adds up in the end 
to a turgid catalogue of gossip 
column items stretching out to 
the horizoa a sort of wall-to- 
wall Nigel Dempster. So it Is 
better to use the book for 
reference than for reading. 

Gossip may sell books, but it 
tells us little about the Union. 
All that is really worth saying 
about that is that it is, always 
has been and always should be 
neither more nor less than an 
undergraduate debating society. 
Xf many subsequently famous 
names happened to have per- 
formed there, that is not 
because of any extraordinary 
qualities of the place as some 
kind of nursery -slope for future 


statesmen, but simply because 
of the role which Oxford for 
better or worse has long played 
in the education of the ruling 
classes. 

Financial Times readers may 
find more interesting Mr 
Waiter’s tabulation of the 
subsequent careers of Oxford 
Union Presidents since 1900. 
Apart from the exceedingly odd 
actuarial revelation that 
apparently no-one who has held 
the chair in the last 30 years 
has died (thereby no doubt con- 
tributing further to the legend 
of the Union as the playpen of 
the immortals), we find that of 
the Presidents in- the most 
recent 22 terms for which 
information is available 12 have 
pursued careers in business, 
whereas in the previous 49 years 
there were only 13 and before 
1932 there were none ! 

Perhaps the times they are 
a-changing, though whether this 
is because banking, broking and 
management have discovered a 
previously unsuspected need for 
orators or because the tradi- 
tional ruling-classes have been 
extruded from politics and 
government by the new 1 breed of 
self-made men and women, 
leaving them to seek consolation 
in making money, I pass to tbe 
supply-si derrs and demand-eiders 
to hammer out. 

Whatever votes may some- 
times be passed in the Union, 
it has not served the Labour 
Party at all well as a recruiting 
ground for the Commons. It 
has produced only two Labour 
MPs in the last 30 years of 
Union history and none in the 
last 23, a reflection in part of 
the gradual withdrawal in the 
1960s of Labour-minded under- 
graduates from the Union and 
of the proclivity of those who 
did take part in the Union to 
become journalists rather than 
politicians (seven consecutive 
Presidents in my own time, of 



Top people to bingo 


The Oxford Union in session— detail from a drawing by G. Gathome- 
* Hardy, 1898 


whom four were Labour at tbe 
time — Phillip Whitehead and 
Paul Foot soon became so— and 
one, Phillip Whitehead, became 
an MP for a while). 

Only two former Presidents 
sit on tile Labour benches today 
— Tony Benn and Michael Foot; 
and of the mere six produced in 
the 51 years since Michael Foot 
vacated the chair Christopher 
Mayhew became a Liberal, 
Bryan Magee joined the SDP, 
Brian Walden quit for tele- 
vision and Phillip Whitehead 
lost his seat in 1983. Tony 
Crosland is dead. 

Perhaps even more - surpris- 
ingly, It has done only about 
twice as well for the Tories: 15 
MPs produced in the last 50 
years. But 11 of these sit in 
the Commons today; and, 
whereas in the key 14 years of 
the inter-war period before 
Edward Heath and Hugh Fraser 
In 1939 it produced only three 
Tory MPs (Hogg, Boyd-Carpen- 


ter and Harvey), In the roughly 
comparable years 1954-68 
(Heseltine to Wal degrave) it 
produced seven. 

Even so the number is small 
as a proportion of more than 
40 Presidents and not far out 
of line with the total all-party 
tally of 21 (including one 
Liberal — J. Thorpe) in 50 years. 
It shows the irrelevance of all 
the preoccupation with later 
political careers to what actually 
goes on week by week in the 
Union, namely undergraduate 
debating. 

The standard is usually not 
very high; but that is not the 
point. If it gives amusement 
and releases energy, it has 
served its modest purpose and 
needs no spotlight from outside 
to invest it" with a spurious sig- 
nificance that it neither war- 
rants nor should want. 

Peter Jay t cas President of 
the Oxford Union in 1960. 


BY JOE ROGALY 


The History of the Times: 
Volume V ‘Struggles in War 
and Peace 1939-1966’ 

by- Iverach McDonald. Times 
Books, £20, 530 pages 

Read this tragic tale. It 
chronicles the dizzying depths 
of the fall of The Times, and 
In so doing teaches us much 
about tiie fate that awaits 
august institutions that fail to 
adapt to a changing world. In 
1939, the starting year of this 
fifth volume of the official 
history, it mattered that The 
Times supported appeasement, 
since it could, In Churchill’s 
words, “ turn the flank m of 
foreign policy. By the time of 
the volume’s concluding year— 
1966. when Roy Thomson took 
over — The Times had already 
become a struggling sheet 
whose future lay in bingo pro- 
motions. 

For those of us in the pro- 
fession such an instructive 
account of the recent history of 
what in Its heyday was sorely 
the most respected of news- 
papers is naturally absorbing, 
particularly in view of the reve- 
lation of the names of the 
various writers who were 
hidden by Tbe Times long-hold 
insistence on anonymity. Yet 
there is Interest here for others 
besides: for historians, in the 
relationshiu between the great 
wartime editors. Dawson and 
Barrlngtnn-Ward, and the 
Prime Ministers and Foreign 
Secretaries who held them in 
such apparent awe; for general 
readers in the account between- 
the-lines of how a simple 
absence of humility could prove 
fatal: and for businessmen, in 
the clear evidence that failure 
to adaut to changing markets 
inevitably results in the grim- 
mest of business penalties. 


Tbe importance of the old 
Times is bard to comprehend, 
today. Pre-war it was the voice 
of authority at the centre of 
the Empire. The editor would 
naturally dine with the Prime 
Minister alone or -in the com- 
pany of one other (Brendan 
Bracken Is cited here). His 
leader writers consulted .Minis- 
ters, perhaps at sod ad engage- 
meats, before writing their 
leaders. Perhaps understand- 
ably, foreign governments 
assumed that The Times was' 

the voice of the British Gov- 
ernment Thus when the in- 
famous leader of September 7 
1938 appeared to suggest that 
the Czech oslnvajdana might as 
well cede the Sudetenland to 
Germany, the British Ambas- 
sador in Prague, then lit talks 
on that vary topic, told The 
Times correspondent who was 
present that he thought his 
mission was now hopeless. 'This 
is a black day for us,” he said. 

After Barrington- Ward took 
the editor's chair he turned the 
paper leftwards: throughout the 
war he advocated a plan for re- 
construction that . was in tune 
with what became the Welfare 
State. Churchill, who was 
pl ainly much Irritated by what 
he regarded as a diversion from 
the main war effort had to take 
notice. Barrington-Ward pressed 
for the appointment of a super- 
minister of reconstruction, and 
suggested an August 6 1943 
that Lord Woolton could fill the 
post On November 11, his diary 
recalls: 

“Brendan rang me up chaf- 
fingly about Woo 1 ! tons 
appointment — "The Times 
governing the country as 
usual’ etc. I am delighted 
that it has come off.” 

Even The Times could sot 
stray too far. Barrington-Wanfs 
disinclination to see the full 


strength of the Conammist. ele- 
ment in tbe Greek National 
Liberation Front— and thus bis 
attack on CfcurcbUfrdecisioa to 
send troops to support the right- 
wing G ov er nm ent. In Athens— 
lost him, and The Thhee, some 
credibility with : the Tories;. Ws 
general policy, derived from Us 
most distinguished fend A- 
writer, of advocating a “lealfa- 
tic” acceptance of tfie. inevft- 
aWe rise of Soviet power m 
Eastern Europe, probably had 
a similar effect, . ' r .| 

It must have seemed in 1945 
and 1946 that The Times would 
dominate' kt the post-war wosjd 
as it had the' world of before 
the war. But the.- world wgs 
changing. The new Labour 

Government was: in tire fqll 

flush of its", reforms.*' -Other 
4 quality ’ newspapers grew to . 
circulation and possibly in- 
fluence. Advertisers . became 
more sophisticated, demanding 
to know the value in pounds, 
per-thousand-readem of ti^r 
advertisements. The job'map 
kets opened up, and yoqpg 
recruits to - The Times, pre- 
viously willing to work for the 
lowest wages in Fleet Street, 
began to leave. a 

In .1957 Cooper Brotirfrs 
were brought in as consultants; 
their report; with many urg&tt 
warnings and recommendatitffls, 
appeared In February 1958. But 
the Astor f amily were prevented 
by a stubborn management and 
a hands-off tradition from carry- 
ing out much of what wait 
recommended. It was not until . 
1964 that, at the prompting of 
the then editor. Sir William 
Haley, an internal review com- 
mittee was set up?--and this led 
to many changes, 'including the 
placing of news on the front 
page in May 1966. But by then, 
it was too late. 




Whose life is it? 


BY ISABEL QUiGLY 


According to Mark 
by Penelope Lively. Heinemann, 
£8.95. 218 pages 

A Bowl of Cherries 
by Shena Mackay. Harvester 
Press, £8.95. 217 pages 

Corrigan 

by Caroline Blackwood. Heine* 
mann, £8.95. 279 pages 


Virgin Territory 

by Sara Maitland. Michael 
Joseph, £8.95. 210 pages 

The hero in Penelope Lively's 
According to Mark (now on the 
Booker Prize short list) is a 
biographer working on a long 
project the life of a “man of 
letters,” Gilbert Strong, dead 
some yearn but still remembered 


Clive Discount 
Holdings PLC 


Interim Statement 

The Directors of Cfiva Discount Holdings PIC have 
pleasure in declaring an Interim dividend on the ordinary 
shares of the company of 1.40 pence per share (equivalent 
to 2.00 pence per share including the tax credit applicable 
to United Kingdom shareholders) In respect of the year 
ending 31st March 1985, the same as lastyeac 

Rates during the period rose from 8 Yz per cent to 
12 per cent, and have subsequently fallen to 10)6 per 
cent, creating very volatile markets. Against this back- 
ground results have been satisfactory 

The dividend will be paid on 21st November 1984 
to shareholders registered at the close of business on 
25th October 1984, 

1 loyal Exchange Aram Men KSVauJLtehOKMSlWI. 


BASE LENDING RATES 


AJBJV. Bank 10}% 

Allied Irish Bank 10}% 

Amro Bank 10i% 

Henry Ansbacher 10 }% 

Arm co Trust Ltd. 11 % 

Associates Cap. .Corp. 10 }% 

Banco fie Bilbao 10}% 

Bank Hapoalim 104% 

BCCI 10J% 

Bank of Ireland 104% 

Bank of Cyprus 10*% 

Bank of India 10}% 

Bank of Scotland 10}% 

Banque Beige Ltd. ... 10}% 

Barclays Bank 10}% 

Beneficial Trust Ltd. ll}% 
BriL Bank of Mid. East 10}% 

■Brown Shipley 10}% 

CL Bark Nederland ... 10}% 
Canada Fermat Trust 10}% 
Cayzer 1 td. ...... — .... 10}% 

Cedar Holdings 11 % 

■ Charterhouse Japhet... 10}% 

Choulartons 11}% 

Citibank NA' 10}% 

Citibank Savings ......712 % 

Clydesdale Bank 10}% 

C. E. Coates & Co. Ltd. 111% 
Comm. Bk. N. East ... 10}% 
Consolidated Credits 10}% 

Co-operative Bank *10}% 

The Cyprus Popular Bk. 10}% 
Dunbar & Co. Ltd. ... 10}% 

Dun tain Lawrie 10}% 

E. T. Trust 11 % 

Exeter Trust Ltd. ...... 11 % 

First Nat Fin. Corp, ... 13 % 
First Nat Secs. Ltd. ... 12 % 

■ Robert Fleming & Co. 10}% 

Robert Fraser — ..... 11 % 
Grindlays Bank tl0}% 

■ Guinness Mahon ......... 10}% 

. *1 i -■■■r-fftn 


■ Hill Samuel 510}% 

C. Ho are & Co tl0}% 

Hongkong & Shanghai 10}% 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd. ... 11 % 

Lloyds Bank 10}% 

MallinhaU limited ... 10}% 
Edward Hanson & Co. ll}% 
Meghrsj and Sons Ltd. 10}% 
Midland Bank 10}% 

■ Morgan Grenfell 10}% 

National Bk. of Kuwait 10}% 

National Girobank 10}% 

National Westminster 10}% 

Norwich Gen. TsL 10}% 

People’s Tst & Sv. Ltd. 12 % 
R. Raphael & Sons ... 10}% 
P. S. Refsou & Co. ... 10}% 
Roxburgh e Guarantee 11} % 
Royal Bk. of Scotland 104% 
Royal Trust Co. Canada 10}% 

■ J Henry Schroder Wagg 10} % 
Standard Chartered ...||104% 

Trade Dev. Bank 10|% 

TCB 10}% 

Trustee Savings Bank 10}% 
United Bank of Kuwait 10}% 
United Mizrahi Bank 10}% 

Volkskas Limited 10}% 

Westpac Banking Corp- 10}% 
Whiteaway Laid) aw ... ll % 
Williams U Glyn’s ... 10}% 
Win trust Secs, Ltd. ... 10}% 
Yorkshire Bank 10}% 

■ Members of the Accepting Houses 
Commtoee. 

■ 7-day deposit* 7.25%, 1 month 
8.00%', Fixed rate 12 months 0,500 
8.75% n 0,000. 12 months 10X0%, 

t 7 day deposits on sums of under 
£10.000 74t%, H 0,000 up M £50,000 
8%. £50X100 slid over tt%. 

t Call daposita £1,000 and over TVS. 

j) 21- da^r d eposits over £1X100 8*i%. 


by family and friends and some 
ancient surviving mistresses, 
each with a tale to tell and 
new light to throw an him. 
There's plenty of material to 
work on, and Mark is steeped 
in it, card-indexes and cross- 
references ruling his well- 
ordered, agreeable life with 
Diana, his brisk, supportive 
wife who works in an art 
gallery. 

Then, researching tiie final 
large jumble of papers in the 
attic of Strong's old home, he 
walks into another world, that 
of Strong’s grand-daughter 
Carrie, who runs a garden 
centre and lives only for plants. 
Emotionally retarded and intel- 
lectually stunted, pale-skinned 
and ginger-haired, no cook and 
certainly no dresser, Carrie is 
none the less appealing, a 
phenomenon in a literary 
family. She hasn’t even heard 
of Henry James; and Mark 
finds himself (against all the 
odds and his better judgment 
and other such cliche feelings) 
obsessed with her. 

That’s one theme. The other 
main one is the biographer's 
task, his relationship with his 
subject, the nature of evidence, 
the tricks of memory, the self- 
deception of survivors each 
insisting on the importance, the 
uniqueness, of a particular 
relationship. Then, as Mark 
gradually comes to believe, 
there’s the subject’s own 
manipulation of his future 
biographer. What did Strong 
leave behind' deliberately and 
what did he destroy? Did he 
(for instance) really buy the 
material for his best-known 
travel book from a friend, as 
the woman who claims to have 
been with him at the time of 
the journey insists? 

Was there (as it turns out) - 
a “ great love,’’ a satisfying and 
beautiful relationship in the 
long life of unsatisfactory 
marriages and affairs? Detec- 
tion, Intuition, flair, all are 
needed, but also patience, plod 
and all the finicky qualities that 
go with card-indexing the years 
and the people, the days and 
weeks, the trifles of everyday 
life. Zt will be months, years, 
before Mark 'actually sets pen 
to paper on Us subject. 

Here is the ** mainstream ” 
novel at a high level, vivid, 
acute, often funny and always 
readable; physically so recognis- 
able you walk into it, feel the 
textures, hear the voices, share 
the cultural shock when Mark 
and Carrie can’t communicate, 
taste her flshfinger meals or 
Diana’s sophisticated cooking; 
it’s intelligent light reading at 
its best. 

Shena Mackay’s writing la 
more ambitious, or perhaps just 
less ** mainstream more in 
the Bainbridge/Spark tradition, 
macabre and fearless. She 
writes extremely well, and it’s 
a joy just to read her whatever 
happens — the unpretentiously 
well-wrought prose, the unob- 
trustive imagery that totally 
lacks literariness. A Bowl of 
Cherries is less way-out than 
her earlier novel The Advent 
Calender or the stories col- 
lected In Babies jj» Rhinestones, 
its people are more ordinary, its 
circumstances less weird. But 
it’s as full of life, vigour, and 
a sort of cheerful poetry that 
sweeps you along. 

Fraternal rivalry being as 
old as the world, and str on g er 
than ever in twins, it isn't sur- 
prising to find the regally 
handsome Rex and the hope- 
Jess^ g ym-shoed S tanle y perma- 



Guys and gilts 


BY BARRY RILEY 


Penelope Lively (left) and Caroline Blackwood: a biographer as a 
hero, and a con man as a heroic villain 


home, the wife once engaged 
to Stanley, success as a writer, 
a son and a daughter (one 
legitimate, one not) grand- 
children, still golden good 
looks. 

Stanley lives In a bedsitter, 
wears trousers from the chain- 
store and jackets from Help 
the Aged, and works as a 
restaurant cook. Once, it was 
Stanley who seemed the likelier 
to succeed, and Rex’s first book, 
which he’s never equalled, is 
curiously unlike the rest of -his 
work. 

Any number of bizarre and 
likeable or hateablo others 
crowd round them, a hot- 
gospeller, a tiny beautiful 
nuisance of a small boy, a hor- 
rible husband, the gigantic 
owner of a joke-shop, a phony 
woman poet called Maud. 

Shena Mackay can conjure up 
people and scenes with enviable 
inventiveness and rich (but 
never pretentious) absurdity. 
The only fault I can find in A 
Bowl of Cherries is a certain 
obviousness and sentimentality 
in the plot: but plot seems the 
least of its concerns; what 
counts is tbe detail, the flow of 
sadness and absurdity. 

Ever since my mother paid 
a delightful man at the door 
for a subscription copy of a 
book on the Danish Resistance 
(never heard of since). I’ve 
been wary of doorstep collec- 
tors, and the hero of Corrigan 
is less plausible than most Up 
to widowed Mrs Blunt’s beauti- 
ful Wiltshire house he sweeps 
in his wheelchair, collecting 
for St Crispin's in Paddington, 
the home that’s been so good 
to him; and in no time she’s 
violated the bouse to accommo- 
date his chair, sent large 
cheques off to St Crispin’s and 
bought 15 acres on which to 
grow vegetables for its in- 
mates. 

If this sounds unlikely (which 
It does) — well, the point is she 
wants to believe him, and dies 
happy, if a little drunk, prob- 
ably in bis arms. For he’s the 
perfect successor to a perfect 
husband; physically undemand- 
ing, Intellectually stimulating, 
all Irish chat and uproar, a 
breath of the open road. And, 
con-man though he is, he weeps 
copiously at her funeral, having 
done her last days (everyone 


The reader’s disbelief isn’t 
suspended as easily as Mrs 
Blunt’s, though, and the slack, 
stilted writing, particularly at 
the beginning, doesn't help. 
Basic faults of style — the too- 
frequent repetition of proper 
names, etc. — jar and judder 
like Corrigan's wheel -chair up 
the ramp Mrs Blunt has built 
across her fine steps. 

Sara Maitland, who won the 
Somerset Maugham Prize five 
or six years ago with her first 
novel, Daughter of Jerusalem, 
turns up a disappointment this 
time, too. Virgin Territory 
starts with the rape of an 
American nun (RC) in a South 
American mission, and its effect 
on another nun. Sister Anna, 
who has a breakdown of sorts, 
can't eat, can't stop weeping, 
and is finally sent to recuperate 
in London doing research on the 
role of the religious orders in 
the colonisation of South 
America. 

In that hushed incubator of 
intellectual romance, tbe British 
Museum Reading Room, she 
meets gay feminist Karen who 
awakens her to the delights of 
the flesh and lesbian companion- 
ship. At the same time a 
parallel life with a brain- 
damaged child she is helping 
takes her into other areas of 
stress, darkness and love; and 
her greatest convent chum. 
Sister Kate, bolts with a South 
American guerrilla group and 
is shot dead. 

A dialogue with the Fathers 
(of the Church; in other words 
the old ways, the tmliberated 
orthodoxies) is carried on inter- 
nally, question and answer, as 
Anna battles through her outer, 
increasingly unconventual life; 
so are long conversations be- 
tween Anna and the brain- 
damaged three-year-old; with 
much symbolism about virginity 
(unicorns, etc) and lots of 
vehemence and un-nun-like four 
letter words. 

Though clearly written by 
someone literate and intelligent, 
it seems to me a disastrous 
book, tedious almost beyond 
bearing, ill-organised, repetitive, 
above ail pretentious, reeling 
between obscurity and the 
obvious. And yet, and yet . . . 
here and there, particularly 
when it’s narrative, not specula- 
tion or symbolism, there are 


Paul Erdman’s Money 

Guide 

by Paul Erdman. Seeker and 
Warburg, £8.95, 206 pages 

Paul Erdman’s publisher is 
really to blame. After all, he 
came up with the idea of getting 
a racy American business 
thriller writer — you know, the 
Crush of ’79 and all that— to 
switch into the non-fiction lists 
and tackle the baffled investor 
market. It’s a great concept — 
all you ever need to know to 
understand the world economy 
and some investment tips at the 
end. too. And if the action ever 
slackens or the argument gets 
thin — well, a practised airport 
bookstall style can get an 
author out of a lot of jams. 

At any rate, .the style Is, 
you've guessed it, highly con- 
versational, and there are so 
many words in italics that it’s 
not so much irritating as in- 
furiating. Rhetorical questions? 
You bet there are lots of those 
too. And no novelist could 
ignore the need for a few 


memorable characters, so there’s 
a quick rundown of the top 
economists like Keynes — tiie 
gay one, with the ballerina 
wife — and Laffer — the Cali- 
fornian with curly hah:. 

All the same, if you skip the 
more patronising bits there’s a. 
readable enough rundown of 
the global economic mess- 
governments everywhere are 
spending too much . money, 
Erdman concludes — and he can't 
be too . pessimistic about; mi 
immediate crash because he’s 
already talking about bringing 
out a second edition in 1986. - - 

In fact he'll need to keep up- 
dating because some of the 
investment advice is really 
rather detailed and liable to 
become wide of the mark. Like 
his suggestion that the Save As 
You Earn index-linked savings 
scheme is a great opportunity 
for us lucky Brits. Right? 
Wrong. It got withdrawn earlier 
this year. 

But don't knock Erdman too 
hard, because for an American 
he's worked pretty diligently to ‘ 


Anglicise large chunks of. tiie 
book. Maybe he went over tie 
top in one or two places^ Hie 
when he translated the - hag . . 
cycle as the pig cycle:. Jfrt 
there’s lots . about ' BuHqlnsr 
Societies and Gflte; and, aU. b 
■all, the author concludesthafc 
the UK saver is “better off that. : 
his . counterpart in any . other 
•country on earth.” 

What about the future of the/ 
world economy? Well, itfs not 
a nice' world, -Paid Erdman con- 
cludes, but it ought to be able 
to totter on. for a bit longer—' 
long enough for another edition' 
or .two, anyway. But it could 
be a fairly bumpy ride, and not . 
a time to take too- many risks. 

. As any rate,, foe a . racy thriller ; 
writer, Erdman turns out ip he 
a pretty staid old investor, sleep- 
ing people well dear of com- 
modities and with a hankering 
after money market accounts. 

If only, he sighs, the U.S. 
government would offer wwe- 
thing as : attractive as . jAain 
British National Savings 
Granny Bonds. -i 
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Girl prodigy 


BY RACHEL BILLINGTON 
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The Young Visiters 

by Daisy Ashford, Illustrated by 
Posy Siramonds. Chatto and 
Wind us. £3.95, SO pages 

Daisy Ashford, Her Life 

by R. M. Malcomson- Chatto and 
Windus, £8.95, 112 pages 

The Visitors who Came to 
Stay 

by Annalena McAfee and 
Anthony Browne. Hamish 
Hamilton, £195, 32 pages 

Since its publication in 1919, 
The Young Visiters, written, by 
Daisy Ashford at the age of 
nine, has never lost its audi- 
ence. It combines child-like 
naivety with razor-sharp 
characterisation. Mr Salteena, 
“an elderly man of 42,” with 
“black and twisty w taskers” and 
absurd social ambitions is a 
comic butt of painful sympathy. 
Miss Ethel Monticue with her 
“fair hair done on top” and her 
“blue velvit frock which was 
rather short in the sleeves" is 
a heroine of unequalled allure. 
Bernard of the “very nice long 
legs'* and religious convictions 
makes her a worthy spouse. 
Here is a reissue of the book 
with illustrations by Posy Slm- 
monds and, as companion 
volume, a biography of its 
plumpcheeked author. 

Illustrating afresh a well- 
loved volume is a hazardous 
affair. Posy Simmonds' figures 1 
look like Osbert Lancaster ! 
characters in fancy dress. She j 
has employed the exaggeration ! 
of caricature rather than a i 
formal presentation of the 
characters as described. This 
has the effect of over-egging the 
comic pudding. 

R. M. Malcomson who is Daisy 
Ashford’s sister’s daughter, 
paints a glowing picture of late 
Victorian family life Daisy was 
the sixth of eight children, five 
belonging to her mother’s first 
marriage. This made for an 
immense spread of ages and 
interests and explains the 
novelist’s mixture of sophistica- 
tion and simplicity. Until she 
was 17, she was educated at 
’hnrnp-hnt.tfao house was a lways 


had far more access than was 
usual in Victorian households. 

This was mostly the result of 
the lively, even eccentric nature 
of their mother who had run 
away with her first charming 
wastrel of a husband and seen 
a great deal more .of the world 
than was respectable. She was 
however a firm Catholic and 
devoted to her second husband 
who was also Catholic. The 
religious references in The 
Young Visiters are thus 
explained. 

By describing so fully the 
talented and imaginative family 
from which Daisy sprang, R. M. 
Malcomson has scotched any 
idea of an isolated genius. Her 
mother and sisters also wrote 
plays and novels-— one of which 
was published. This home 
environment explains why she 
never wrote as an adult. Her 
inspiration arose out of her 
situation, not, as with most 
writers, from an inner compul- 
sion. It was 8 gloriously unself- 


consdons echo, of the naira* 
but -forceful life around '.her. 
Sadly, the modern njne-yeaV-old, 
faced with her television., andi 
bombarded with worldly '.and < 
superficial -impressions V. is 1 
unlikely to get the same > 
chance. • 

The Visitors who Came to 
Stay illustrates this point It is 
about a little girt who liyes . 
alone with her divorced .fatter. 
She feels miserable when -tfeflr 
peaceful existence he invaded by 
her father’s girl-friend arkt-her 
son. However when she>p«r- 
.suades her father to send ^em 
away, she finds sho misses tWIr 
gaiety and life. In a spfeh&d 
reflection this theme,, de^ml 
by Annalena McAfee, Anthqiy. 
Browne's pictures are oool-wd 
still when father and childi*ie 
on their own; - but burst tfito 
crazy surrealist life- when- tie'.' 
visitors arrive. Here Ss a'ves 
modern way ?of~ acquiring; V . 
larger family; but. one .still tmr 
by Victorian standards. _ 
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Margabet Hit .n a 
Thatcher 
A Festive Tribute 
John Wells - 

Prepared with the active parfeipa fi gn . 
ofPrince Consort Denis, a snmpttions, ■ 

(^lavishly iUustratedceldnato \ 
the life and, er, achievements of 
OarLeader and Her epoch-making reign. 
Very reasonably priced at £2.95 - ' 
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HOW TO SPEND IT 


by; Lucia .van der Post 





of the Fair 


The two craft fairs that 
seem consistently to attract 
the highest quality of work 
.are the Goldsmith's annual 
event that I mentioned last 
week (which closes todav) 
and the Chel&ea Crafts 
Fair (from Wednesday Octo- 
ber 17 to Tuesday October 231 
which has become bigger and 
better each year since it began 
live years ago. 

Now that the Chelsea Crafts 
Fair, too, has become an 
annual fixture it has become a 
happy hunting ground for all 
those eager to track down the 
. one-off, the quirky, the hand- 
made, the special. For the 
seven days of the fair (which 
happily for office workers In- 
cludes a Saturday and Sun- 
day) Chelsea's Old Town Hall 
■ in the Ring’s Road is turned 
'.Into a crowded market place, 

. fall of jostling shoppers and 
the artist/craftsmen who man 
their stalls themselves. 

Whatever it is yon are in 
tsearefa of, whether spectacular 
ceramics, finely-wrought 
: jewellery, hand-knitted 

'.sweaters, patch-work jackets 
.<*r coverlets, exquisitely-made 
^furniture, somchody at the 

S helsea Crafts Fair is bound 
> be making it 
, There will be some 130 
craftsmen, guilds and groups 
showing their wares but it is 
worth noting that though 
half the craftsmen will he 
there for the whole week, the 
other half will be split up into 
» two lots — one group Mill he 
there from October 17-19 and 


the other from October 20-23. 
In this way the organisers 
make sure the scene Is 
suificiently alive and un- 
expected to keep visitors 
coming in and it also gives 
more craftspeople a chance to 
show what they can do. 

As usual the mix could 
hardly be more varied— 
Christinas shoppers will be 
able to find a range of toys, 
ranging from as little as £2 
to as much as £1.000 for a 
hand-crafted rocking horse 
Ceramics is usually one of 
the strongest sections and 
jnst to give you an idea of 
the quality of some of the 
work that will bo on sale, 
take a look at the photograph 
of the ceramic pot printed 
below left Made by Mary 
Case, a ceramicist who works 
alone in a small workshop up 
in the borders, it shows off 
spectacularly her wonderfully 
decorative style. The pot here 
is about 32 In high and 10 in 
wide at its widest point and 
sells for about £90. She also 
has a lovely collection of 
decorative plates selling at 
between £35 and £80, depend- 
ing upon size. 

Look out, too, for her tea 
pots, lamp bases, plant 
holders, candlesticks, soup 
tureens and tiles. 

Fashion is always one of 
the highlights of the fair and 
this year, besides the work 
on the individually manned 
stalls, there will he a series 
nf shows featuring the work 
of a wide variety of people. 
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Pearls of Wisdom 


Knitted jumper in subtle muted colours, designed by Jebane du Luart, £100 


Photographed here is a 
sweater made by Jehane du 
Luart. She in fact uses a 
machine for the knitting but 
all the designs are her own 
and each is individual. She 
draws on the soft muted 
colours of faded tapestries 
and her pullovers, cardigans, 
coats, all have a personality 
and signature of their own. 
Her work sells at prices rang- 
ing from £65 to £30(1, while 
the sweater shown Is about 
£ 100 . 


Rupert Senior la one of 
several furniture makers 
whose work will be there to 
sec and to buy. He is a 
graduate of the John Make- 
peace School of Craftsmen 
from Parnham In Dorset and 
he has recently set up a work 
shop in Bctchworth, Surrey. 
For the table photographed 
below right, he used nnminga 
wood (a strong, stable Umber 
from Malawi) and It sells for 
£3.500. 



Don’t let these high-sound- 
ing prices put you off. Those 
who have much less to spend 
will find inexpensive 
jewellery, small toys, and a 
whole host of things to choose 
from at under £50. 

None of the cra ft smen Is 
charged any commission and 
costs are covered entirely by 
the entrance fees — adults are 
charged £1.50, children and 
old-aged pensioners, 70p. It 
will be open each day from 
IX am to 9 pm. 


UNLESS you’re in the jewellery one tire mast fortuitous of 
business the chances are that if jewels, bestowing love, bappi- 
you're thinking of buying some ness and good fortune on their 
pearls, either for yourself or for possessors, 
somebody close to you, you’ll Real pearls are the most ex- 
be fairly bewildered by the pensive, the most destred and 
choice that lies before you. They the most rare. They are formed 
range from strings costing as when an irritant like a grain of 
little as £10 In fashion stores sand lodges in the depths of an 
and go on up to thousands of oyster shell. Over the years the 
pounds In the classy jewellers, oyster builds up layers of a 
For advice on how and what hard substance round the irri- 
to choose X went to Ian Norring- taut, forming gradually a 
ton, who regular readers of the beautiful pearl, 
page may wefl remember. Ian Cuttured pearls are as near 
Norrtngton is a an nufo ct n riag os possible to the real thing 1 — 
jeweller who concentrates on they are formed when an ln> 
cttmH, sample, classic ranges of taut is Introduced into the 
jeweteery in which most of the oyster by man and round the 
value » in the stones. He sells nucleus the oyster builds a cul- 
directiy to the public, 1ms no tured pearl. Today some 95 
fancy shop, just simple, unpre- per cent of all pearls sold are 
tendons offices wUfecfc are now cultured. To give you some idea 
on the fifth floor at 114 Jermyn of the difference In price — a 
Street, London SW1 (a full string of good quality cultured 
colour maji order brochure u pearls selling in a jeweller's 
also available). shop at about £400 would cost 

In the past he dealt mainly about £12,000 if real, 
with gold and precious stones __ 

like diamonds, emeralds, rubies 

and sapphires but now that -£**6) 

pearls have become increasingly tffTVS MhL 
popular he has developed a W 

large selection of necklaces, TTZwQXyj HMy 
earrings, brooches, bracelets . (SrGP' 

and rings. These, too, are sold war— 

directly to the poblfo at prices Ctof * 

that seem to be about 30 per To judge the quality of cul- 
cent below usual retail prices, tured pearls, obviously the 
For instance, a simple single- closer they come to being per- 
row rose coloured pearl neck- feet the more they are worth, 
lace. 17 inches long with 6 mm ' The most important quality in 
pearls and a nine-carat gold pearls of equal size is lustre, 
clasp, sells for £287.50 while because that Is what gives a 
in a West End (Jeweller's shop pearl its beauty. Look at the 



it would eoet around £400. 


shadow area of a pearl, not the 


First, he suggests you should reflective highlight area to 
probably start by knowing judge lustre — don't confuse 
exactly what a pearl is. They're surface shine with the deep- 
one of te oldest of known gems, - seated glow that is lustre. The 
surrounded by legends, going surface should be free of dls- 
back into the nrists of time. figuring blemishes. Colour 
And, in ail ihe legends, pearls should be pore and clear and 


varying from rose orpenic 
(c urren tly very sought-after and 
more expensive than cream or 
white because they will have 
been in tire oyster longer) to 
white or cream. So-called Black 
Pearls (which are in fact dark 
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grey) are usually dyed. Most 
people prefer perfect round 
pearls but the misshapen ones 
f commonly known as baroque) 
do have a following. 

Don’t confuse cultured pearls 
with simulated Mies— these 
are usually made from pieep- 
of cuttlefish or glassbeads which 
are then coated with layers of 
flshscales. The cheaper strings 
in fashion stores are usually 
made from simulated pearls. It 
you're worried about whether 
pearls are cultured or not, jtisr 
rub the pearl against your teeth 
—cultured ones will feel grim-, 
simulated ones will be smooth 
as an egg. 

Once you've decided how 
much you can afford to spend 
you can then choose between 
graduated strings, chokers, neck- 
laces of pearls of uniform size, 
earrings, brooches or rings. 

When you've got them home 
It pays to look after them — keep 
them as free as possible from 
perspiration, cosmetics (par- 
ticularly scent and hairsprays), 
dust and dirt. Keep them on 
their own in a soft bag. away 
from scratchy surfaces and wipe 
them gently with a soft cloth 
from time to time. Good pearls 
should be restrung quite regu- 
larly as perspiration and per- 
fume will weaken the threads. 


Above, Bapert Senior's dining table made from 
muninga wood, £1,500 


Left, one of Mary Case’s highly decorative ceramic 
pots, £90 


Apples Galore 


IT HAS been a bumper 
' year for apples and those who 
■ have been confronted with 
mountains of windfalls 
before may well have worked 
oiit exactly what In do with 
Ihcni alL However, there are 
always Hie new recruits lo 
-:ounlry living who would like 
-'o know how to do something 
aero enterprising 1 Ilian just 
Ici 'll.* surplus rot. 

About four years aco I 
iirrt came upon a Finni-di 
invention called the Tlehu- 
' Haija. Those who invested in 
one then report that it is nil 
it claims to be and has more 
than earned its space on the 
pantry shelves. 

It is basically a large steam 
juice extractor and cooker and 
Its chief joy is that it enables 
the cook to extract juices 
from, not Just apples, but any 
fruits, berries or vegetables 
without using the usual fiddly 
muslin system. The apples 
should be simply quartered 
(no need to peel or core) and 


put Into the steamer basket. 

Yon then keep the water 
slowly boiling — the rising 
steam causes the juices to be 
released which fall into the 
collector. After about one and 
a half hours you should b« 
able to collect seven pints of 
juice from every 10 lb of 
apples. 

Though the cost of tbe 
Mehu-Maija seems initially 
quite high — £39.95 In stain- 
less steel, £29.95 In alumlum — 
remember that It can he used 
for steaming any fruit nr 
vegetables, for blanching 
batches of vegetables for tbe 
freezer, as well as for 
extracting the juice from 
many other fruits. Buy It by 
post from Mehu-Maija 
limited, 4 Strumpshaw Road, 
Brand all. Norwich N13 SPA 
(p+p, VAT, Instructions and 
a recipe leaflet are all 
included In the prices. 

For further Ideas on what 
to do with the crop read 
Philippa Davenport below. 
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'AN APPLE a day may keep 
the doctor away but too many 
apples can frighten the cook, 
and this is a year in which 
every garden seems to have pro- 
duced its own daunting apple 
mountain. 

Malang cider Is not difficult" 
■and I can thank of no better 
way to make dramatic Inroads 
Into a massive apple crop (up 
to 14 lb of fruit are needed to 
make just 1 gallon of cider). If 
you make more rider than you 
can reasonably drink, some 
of .it can be converted very 
easily into cider vinegar. 


CIDER VINEGAR 
Pour 4 pt still dry cider Into 
a scrupulously clean 1 gallon 
size plastic bucket Add a gen- 
erous teaspoon of vinegar 
(eider, wine or m alt vinegar) 
to act as “starter” and whisk 
ibe mixture for a minute or 
-•■■a to aerate it 
Cv.er the bucket with butter- 
(i Ji lin and set it aside in a 
Owt ner of the kitchen or other 
warm room until the cider has 
turned to vinegar. This usually 
occurs within a few days; you 
will recognise when It is ready 
by the characteristic vinegery 
smelL Bottle the vinegar, cork 
i; and store in a cool larder. 


CONCENTRATED 
APPLE PUREE 
- .Cooked apples freeze very 
wen but time is of the essence 


don’t recommend making a 
whole series of apple dishes for 
the freezer. Far quicker (and 
far more economic of freezer 
space) to make and freeze a 
concentrated apple puree which 
can be used as the basis for a 
whole host of puddings and 
other things later. For maxi- 
mum versatility freeze the 
puree plain and simple. 

Add flavourings after 
defrosting, according to the 
dish you want to make — for 
example whisking in cinnamon, 
sugar and egg whites for an 
old-fashioned apple snow; beat- 
ing in mayonnaise or butter 
and lemon zest for a sauce to 
serve with roast pork; mixing 
in generous handfuls of raisins 
and nuts for apple mincemeat 
meringue; adding a sprig of 
rosemary and thinning the 
puree with cider for a casserole 
of chicken or pheasant 

To make the basic purge, 
first cook slices or chunks of 
peeled and cored apple in a 
covered pan which has been 
moistened with a few spoon- 
fuls of water. When the fruit 
is perfectly tender, tip the 
contents of the pan into a 
sieve placed over a deep bowl 
and leave for a good 5 minutes 
to drain off as much juice as 
possible (save the juice for 
drinks). Puree the pulp, return 
it to the pan and cook, without 
a lid, over medium-low heat for 
20 minutes or so until thick and 
dryish. 

The purge will plop nodsfly 


to a rich ember. Stir frequently 
to prevent sticking and burn- 
ing, using a long-handled wood- 
en spoon and wearing an own 
glove to protect against scald- 
ing splutters. Cool the purge 
comp let lye end spoon off any 
juices that float to the surface. 
Freeze m small batches. 


SPICED APPLE CHUTNEY 

An interesting chutney like 
this one is perfect for soup, 
bread and cheese lunches. It is 
also good with leftovers from 
the Sunday joint and cold 
sausages, is delirious smeared 
over pork chops towards the 
end of grilling time, and can 
be used in tiny spoonfuls to 
enliven a ragout of pork or 
rabbit 

I love tbe aromatic bite of 
whole coriander seeds in chut- 
ney. If you like the flavour 
but not the grateiness of the 
seeds, crush the coriander 
lightly with mortar and pestle 
and tie it in a piece of butter- 
muslin; remove and discard 
just before potting the chutney. 

Peel, core and chop 6 lb 
apples and 2}lb onions. Put 
them into a preserving pan. Stir 
in 2|lb soft dark brown sugar, 
3oz coriander seeds, 2-5 table- 
spoons curry powder or paste, 
2 tablespoons salt and 1 table- 
spoon each ground cinnamon 
and allspice. Pour on i pint 
water and 1 pint tarragon, jwine 
r — i - ~ . v — : — 


without a lid for 20 minutes 
until apples and onions are 
Blightly softened. 

Add another pint of vinegar 
and 21b raisins or sultanas, and 
continue simmering; just stir- 
ring occasionally, for about 
hours until the consistency is 
rich and flavours are well ; 
blended. Pot the bot chutney 
into clean warm Jars, cover with 
greaseproof paper and seal with 
well-fitting lids. Leave to 
mature for at least 1 month. 


STORING APPLES 

If you cannot face any of 
these culinary tasks, or if you 
do all of them and still have a 
surplus, you could always try 
storing apples iu a cool, dark, 
dry place such as a loft, spare 
room or garage. It is. however, 
only worth storing apples with 
good keeping qualities and late 
varieties are better than early 
croppers in this respect The 
fruit must be perfectly sound 
(unblemished and with stalks 
intact) and Ideally it should be 
slightly immature. Put each 
apple into a separate nest of 
crumpled newspaper and space 
them a little apart Don’t for- 
get to check your apple store 
regularly, weeding out any 
“baddies” at first sign of deter- 
ioration or the rot will spread. 

• It you buy the Mehu-Melle the accom- 
panying leaflet tells you how to make 
apple wine but you can also oak tor the 
cider-nuking leaflet. 


JL .^11 you need, to be an investment 
genius, is a rising market and a short memory. 

On the other hand you might like some onhfagpr} 
advice from us. Ask for John Henderson or 
Fred Carr. 


CAPEL-CURE MYERS 

Members of The Stock Exchange 
01-2488446 


Bath House, Holbom Viaduct, 
Loudon EC1A 2EU and Edinburgh 
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Yes, Yes Minister 


The best news of the week 
was the return of Yes Minister 
••• on Radio 4, much the best comic 
■.half-hour I have known. 
Nowhere else are we offered 
such knowing satire on current 
.affairs. Last Tuesday’s (and 
Thursday's) piece, about the 
■ hospital that had a full comple- 
. -ment of administrative staff 
_ but no nursing staff and no 

- patients* was satire at its best 

- The programme pays 12s the 
compliment of believing that 
we study the news before we 

^ check our Bingo numbers. The 
; jokes are about the things that 
' are, or ought to be, familiar to 
k us from the media and the 
chat in the pub and the club. 

The authors deserve more 
.than a mere repetitiou of their 
~ names. Antony Jay was one of 
the stalwarts of Tonight, that 
splendid evening news pro- 
— gramme of long ago. Jonathan 
Lynn is among the theatre's 
most versatile figures, actor, 
writer and director. There is 
faultless direction by Pete 


RADIO 

B. A. YOUNG 


Atkin (who is also responsible 
for transferring the script from 
television to radio). He even 
goes to the length 1 found 
missing in a more auspicious 
programme last week, of alter- 
ing the acoustic to suit the 
background the author has 
asked for, a luxury I seldom 
hear, simple though it must 
be with a nice derangement 
of screens in the studio. He 
also has actors of the very 
highest calibre— even secretary 
Derek Fowlds has done a 
Hamlet in his time, and Nigel 
Hawthorne and Paul Eddington 
are definite top-of-tb e-bill 
names. 

More good news is the Food 
Programme’s resurgence in its 
proper place at 12.30 ou 
Sundays, to be heard while one 
busies oneself with luncheon. 
This week Derek Cooper dealt 
with Food from Britain, an 
organisation designed to pro- 
mote the cause of British food 
abroad. (Lymeswold is not our 
only export). Food from Britain 
might be compared with the 
British Council, but with one 
difference, that the commodities 
sent on tour are expected to 
pay their own way. Joy Hat- 
wood, the producer, got this 
week’s Food Programme 
through without any songs, in 
case anyone thought they were 
in on the tail-end of the 
Colour Supplement. 

There was an Interesting pro- 
gramme on Radio 4 on Tuesday, 
George OrweU. at the BBC. 


During the war, Orwell spent 
two years as a Talks Producer 
in the Indian Section of the 
Overseas Service, and by the 
sound of it he was an imagina- 
tive, even an influential, one. 
He wrote his own news scripts 
(“Here is the news, and this is 
George Orwell reading it “ 
sounds alarming after 1984) and 
he prepared literary and politi- 
cal programmes. Osbert Sitwell, 
E. M- Forster and T. S. Eliot 
read their work for him, Alas, 
few tapes have survived. 

Not unnaturally, Orwell die- 
liked the censorship he had to 
undergo, both BBC policy cen- 
sorship and Government censor- 
ship. (There was a tape of 
Brendan Bracken disguising 
censorship as 11 seeking advice.” ) 
Some of Orwell’s programmes 
edged through the bounds of 
policy. He said to a colleague 
that be would like to tell his 
Indian listeners “Immediately 
after the war, India should be 
granted full independence under 
a government of the Congress 
leaders" — an item that, as we 
may deduce from Gordon John- 
son's second Indian talk on 
Radio 3 on Monday, would cer- 
tainly have caused no end of 
trouble. As soon as he .left the 
BBC, which he did with zto ran- 
cour, Orwell began 1984. 

Radio 3 has got its lost hours 
back, and from -today onwards 
will be cm tire air from 7.00 am 
to midnight every day. Most of 
the extra time will go to music, 
but there will be some for talks 
and features. More new plays 
like Sandra Freeman’s Disso- 
nance, heard on Wednesday, 
will be welcome. This is one of 
those plays where the charac- 
ters' names are paramount Its 
hero, an eccentric 40-year-old 
philosopher, decides to set up 
life with a childlike but brilliant 
21-year-old student, introduced 
to him by bis best friend. It 
may suggest NoSl Coward's 
Design lor Living, but that’s 
not how it goes. Both men want 
to consummate their friendship 
with the girl, and she is repelled 
by the idea of sex. Tbe hero 
goes raving mad. Bis name is 
Friedrich Nietzsche, the others 
are Lou Salome and Paul Ree. 

Much of the story is told from 
the standpoint of the mad 
Nietzsche, who reckoned that he 
was the world's greatest musi- 
cian as well as the incarnation 
of Zarathustra. His music, 
“specially composed,” as the 
Radio Times likes to say, by 
Dona Sekacz, and played by her, 
illuminates the play. With Mike 
Gwilym, Michael Tudor Barnes 
and Maureen O’Brien as the 
fatal trio, end Susan Engle as 
Nietzsche’s almost maternal 
sister lisbeth, we had a tense, 
sinister hour and a quarter. 
Cherry Cookson directed. 


Top People hits rock bottom 


BY MICHAEL COVENEY 


On Thursday night there 
opened at the Ambassadors 
Theatre in London one of the 
most appalling shows it has ever 
been my privilege to witness. 
Top People by Richard O'Brien, 
a witless farrago of mind- 
bending banality, is about a 
bunch of inept (sic) colleagues 
presenting a film for a charity 
premiere while bumping off a 
Latin American dictator. 

It is presented by one of our 
most distignished impressarios, 
Michael White, who next week 
publishes a collection of bis 
reminiscences under the unfor- 
tunately appropriate title of 
Empty Seats*. It is a slight 
book, but there are some 
amusing stories about tbe suc- 
cesses he has enjoyed— Sleuth, 
Ohi Calcutta!, The Rocky Hor- 
ror Show — as well as an 
engagingly frank, tendency to 
discuss bis flops, notably 
Jeeves and I. I never even 
opened (Y was the salvaged 
result, nothing to do with Mr 
White) and the same humane 
abortion should have been 
committed on Top People. 

Mr White, who is a 
humorous and intelligent man, 
reveals an endearing inability 
to learn from his mistakes. 
Discussing another flop. Robert 
Shawls Cato Street, he says he 
isagainst any author directing 
his own work. I was directed 
by. and starred, an inexperi- 
enced Italian Arturo Brachetti. 
No-one since Orson Welles has 
brought off that particular 
double function, Mr White 
sagaciously remarks. 

Top People was written and 
directed by Richard O’Brien 
who is also in the cast (.to say 
he stars as the tediously vain 
and pretentious actor Jim 
Toshery would be something of 
an exaggeration). We cannot 
put all of this down to hubris. 
Any student of the programme 
at tiie Ambassadors can see 
from the photographs that 
another actor was playing 
Toshery on the pre-London 
tour. Iu fact three of the 
original cast have departed. So 
Mr O’Brien is acting in his own 
play — and directing it too — 
perhaps because nobody else 
wanted to know. 

Obviously one must sympa- 
thise with any producer landed 
in such a morass of incompe- 
tence. But anyone wbo has 
followed Mr O’Brien's writing 
career knows that since the 
opening 40 minutes of The 
Rocky Horror Shota, it has been 
downhill all the way. The per- 
verse optimism at work here 
must be that some lunatic 
critic will herald Top People 
as a bad. taste experience and 
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A prize oj £10 will be given to each of the senders of the first 
five correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London EC4P 4 BY* Winners and solutions trnll be given 
next Saturday. 

Name 

Address 


ACROSS 

I Coolness shown by & Pales- 
tinian group doctor (6) 

4 Game needing a light touch' 
with the whip (3-3) 

8 Caustic quip about worker 

(7) 

9 Travel East on vessel in high 
spirits (7) 

11 Keen-eyed attacking winger 
(4,2,4) 

12 Lone to take Sue out on 
the river (4) 

13 Either way you can play It 

(5) 

14 Try on the river for wort: 
<8> 

16 Wei! brought up, but lack- 
ing refinement (5. 3) 

15 One employed to unpick 
seams (5) 

20 Classical maid who always 
had the last word (4) 

21 A trying time for aircraft 
designers (4> 6) 

23 Telephoning or going round 
(7) 

24 A stiff examination (7) 

25 It’s possibly nice to see (6) 

26 Join a number in this place 

( 6 ) 

DOWN 

1 Defence of the absent (5) 

2 Tbe French female gets 
subordinate to do the wash- 


3 The form aims often take 

( 8 ) 

5 White or green plant put 
outside (5) 

6 Loads for motor works (7) 

7 Rate reform more certain- 
official (9) 

10 Not smart new lines in 
underwear (9) 

13 Order the way to go (9) 

15 Silence from a stupid cast 

(9) 

17 Doctor should prescribe so 
water (7) 

19 Offensive ramam* about as 
upcoming doctor (7) 

21 The keynote to good health? 
(5) 

22 Feeling of - urgency as the 
repair is made (5) 


Solution to puzzle No, 5£41 


t Indicates programme in 
black and white 


BBC 1 


BBC 2 


11.25 am and 12.40 pm Open 
University. 

+ 3.20 Saturday Cinema Double 

Bill: “King’s Row." star- 
ring Ann Sheridan, Robert 
Cummings, Ronald Reagan 
and Betty Field, and at 

5.20 "On The Double," 
starring Danny Kaye, 
Dana Wynter. Diana Dors 
and Margaret Rutherford. 

650 A Vous La France 
(French for beg in ners in 
a series of 15 pro- 
grammes). 

7.15 News and Sport. 

7.30 Sounds Magnificent Andre 
Previn ■ and the Royal 



Mttmir Muir 


The cast point the gun and the finger at Richard OTBnen, seated, the author 
an d director of Top People at the Ambassadors Theatre. From, left, Peter Blythe, 
Jane How, Adam Norton, Dilys Lave, Catherine Hall 

in a letter to Ids editor. His 


recommend it as a cultist 
masterpiece to the nit-wits who 
consider the ghastly film of 
The Rocky Horror Show to be 
camp and funny (It still plays 
midnig ht matinees all over 
America and has made a very 
great deal of money for Messrs 
White and O’Brien). 

Many impressarios write 
memoirs. The two most impor- 
tant volumes this century are 
probably those of the great 

showman .Charles B Cochrane, 
whose great and beautifully 
written tome was published in 
1925 as be was a declared 
bankrupt; and of Peter Hall, 
whose recent diaries constitute 
a key document of the subsi- 
dised era. 

I doubt if Empty Seats will 
be of lasting value. But such 
books are always interesting to 
those happy few who love the 
theatre, and it \rill settle com- 
fortably on my shelves along- 
side similar books by Henry 
Sherek, Peter Daubeny and 
Peter Saunders. Mr White 
Served his apprenticeship vrath 
Peter Daubeny. developing his 
natural taste for the eclectic, 
avant-garde and international, 
in the days of Daubeny’s World 
Theatre Seasons. 

His background was privi- 
leged — schools in Switzerland, 
a period at the Sorbonne, no 
great hardship. In Paris he saw 
William Burroughs set fire to a 
wireless in a hotel bedroom. 
This Mstazoc moment, his first 


‘happening,” was also witnessed 
by Alan Ginsberg and Gregory 
Corso. No wonder that Mr 
White became a leading tight 
of the Swinging Sixties. He 
smoked dope, became an 
inveterate party-goer, led the 
good life. He is the only theatri- 
cal producer with whom you can 
have a serious and fruitful dis- 
cussion about modem art or 
rock music. 

He is very well dressed, 
laconic, popular. In his 49th 
year he has managed, as far as 
one can tell from the gossip 
col umns, the social transition 
from 1960s trendy to father 
figure of the Tatier style 
jeunesse dorte. Koo Start; for 
instance, was in the front stalls 
on Thursday night Rupert 
Everett was hanging around to 
be photographed. White retains 
a great talent for enthusiasm. 
Tbe other side of that is a 
raging impulsiveness. A critic 
who dares express dissent from 
tbe general rapture accorded a 
White show, say The Pirates of 
Penzance, is likely to be vilified 


naivety about critics is most 
touching. 

Less co m mented upon in toe 
social cokanns is Mr White's 
constant espousal of valuable 
theatrical causes. For many 
years he was an active supporter 
of the Royal Court He helped 
launch toe ICA and supplied the 
li ghting for tbe theatre. He 
has presented in London both. 
Robert Wilson and Pina Rausch, 
names which would mean noth- 
ing to most of the theatre 
owners be despises so much. 

I would have Mked more in 
the book about toe details of 
finance in the theatre. The 
chapter on “How to be a 
Producer" is very good. But 
how much money Mr White 
himself ever risks as never 
quite clear. Like all producers, 
he has his regular investors. But 
do these people stand by him 
through thick and thin? After 
a disaster like Top People, 
■would not some of them be 
tempted to advise him to get 
lost? 


Saleroom 


Brian Fox, the furniture £25.300, twice tbe estimate, and 
dealer, yesterday disposed of a rare Henri H walnut buffet, 
his own collection of oak for- of about 1675, was slightly 
niture through Sotheby’s for below forecast at £11,000. A 
£124,674. A Charles II oak James H oak writing table of 
gateleg table, of around 1660, 1685. fetched £9,020, to Csaky’s 
sold to tbe dealer H. Robin for Antiques of London. 


He wss beaten to the post by 
Robert Stigwood for the British 
rights of Hair and both he and 
Kenneth. Tynan were takes So r 
a bit of a ride by HiHard 
the American producer, 
over toe European rights for 
Oh! Calcutta.' I th in k, BKi- 
den tally, to claim that “ nothing 

in the theatre world was ever 
the same after OW Calcuttaf" 
is, to put it mildly, putting it 
strongly. My chief recollection 
of that harmless first night at 
die Sound House (the show was 
much raunchier m New York, 
is of toe disc jockey Simon Dee 
greeting the shivering actors at 
the end with a solo st an d in g 
ovation and a victory sign. 

Top People as, I suppose, a 
nightmarish parody of the 
twilight showbiz world Mr 
White inhabitats, with its nin- 
compoop Sloan Rangers, Timken 
princesses with penchants .for 
young boys, incontinent Greek 
money men. sold-out politicians 
(Donald Churchill does a 
hideous impersonation of 
Harodd Wilson) and furtively 
smutty, middle-class ' sexual 
hang-ups. 

None of tods matters, none of 
this is worth satirising, even 
were tbe satire more trenchant 
than Mr O'Brien can provide. 
The entire production is sloppy 
beyond belief, and I’m afraid 
toe gairy must be said of the 
editing of Mr White’s book. I 
gave up counting to spelling 
mistakes and grammatical 
gaffes, but names ere obviously 
a particular problem for author 
and publisher. Tne misspelt 
roll call includes Charles B. 
Cochrane (for heaven’s sake), 
David MacDonald, Joseph 
Chaikin, Roland Rees, Susan 
Sarandon, Donums. Blythe, 
Nicola Bagett, Linda Marlowe. 
Even toe index is a disaster. 

At the curtain call for Top 
People a most remarkable thing 
occurred. By first night stan- 
dards^ he reception was cool. 
Glitterati and critics, ■ backers 
and friends,' all were slumped 
drsbetievingiy in the stalls, 
sandbagged into weak submis- 
sion by such a display of relent- 
less mediocrity. A wag in toe 
dres circle threw a few flowers 
onto toe stage. Mr O’Brien 
picked one up and. Soviet style, 
began to applaud what 
remained of the audience. The 
rest of toe cast followed suit, 
as if publicly acknowledging the 
failure they themselves had per- 
petrated. A critic, in. such cir- 
cumstances is very- nearly super- 
fluous. 


*Empty Seats by Michael 
White. Hamisk Hamilton, 183 
pages, £9.95.. 


Motion 


M’ 


Massenet’s Mumwt, back 
again at the CaUaeum; bft&Jts . 
a new pair of lovers and a MW v 
conductor.- The rest la aueh . 
before, with the reprehensible - 
male personae staunchly taken 
by Alan Opie, Patrick Wheatley 
and Stuart Kale, and Richard 
Van Allan nicely acerbic as the 
heavy father. . The .trio- of ■■■. 

actresses w is ' egeht ; exabe^ 

antiy led by Linda Rands, with - 
excellent new support from - 
Uuda McLeod and EQm ' 
Robinson. Henry .. Barton's 
period stage-pictures are stJJl 
smofcUy handsome;: Jena r 
Copley!® production,- good, .fa 
parts, declines periodically into 
operetta without making any . 
more - effective capital of that 
gamble than poor Des Grietix . 
makes of his_;: .... 

Des Grietnris Anthony Rolfe ; 
jonnson, and ; the: rote couid 
hardly be better - cast* Jfcus... . 
appreciation of Fresco style 
survives, toe . stilted - English of - _ 
the ENO translation, and ins 
melting, tenor • — scrupulous 
porosing and - diction, /with 
power enougn to carry into tbe . 
cavernous theatre— is a - civi- 
lised pleasure in itself. Tbe , 
character develops with conmc- , 
tiem to the tugh-camp tixny 
Orders : scene, which has -an 
astonishing grip, and .smv' - 
mounts even ' the . strafe 
drowned wig he has to weac-t in _ 
the gaming-house; ..i 

■The young Canadian soprano 
Frances Gmzer is Manoa, hr 
rather she isn’t: - she begins, 
-more or less, as MicaSla and ' 
progresses . . hesitantly toward 
Vimetta, with a digression isfln 
American saloon fancy-woman . 
in the gaming-house, but the 
actual Manon is never to be 
seen. She is no coquette, let- 
alone a cocotte, end her eyes 
neither light up at the prospect, 
of expensive pretty things nor 
convey an easy - come-hltoer-to - - 
male blandishments; guilt- > ' 
stricken far too early, she is too 
plainly a decent girl to have 
the . right feckless innocence. 
Yet it is a- greatly promising 
debut, gamely courageous and 
decidedly attractive. Though 
Massenet's decadent lilt eludes 
her, the. voice, is strongly and 
musically projected — we shall 
hear much moire of her. 



| iVS. 


We may hope to hear mudr . 
more of the conductor Henry 
Lewis, too, who shapes the 
score with a confident dramatic- . - 
hand and draws some admirable 
playing from the EJf.O. band. 

His strings were under-pointed - 
in passages , where something 
fetching and ativeiy was needed, ---. 
but like Rolfe Johnsfin he found 
persuasive passion again and ■ 

again where mere vulgarity was - 

just a hairsbreadlh away. 


&30 am Tbe Peris hers. 8.35 
Tbe Littiest Hobo. 9.00 Saturday 
Superstore. 12.12 pm Weather. 
12J5 Grandstand, including 12^0 
News Summary; Football 
Focus; Boxing: preview 
of tonight's contest at 
the King’s Hall, Belfast; 
Motor Sport: Formula 3 car 
raring from Sllverstone, and 
the ACU bike championship 
from Oulton Park; Racing 
from Ascot at 2.00, 2^0 and 
3.00; Racing from tbe 
Curragfa at 3.40; Bowling: 
Crown Green bowls for tbe 
Embassy Trophy from Blade- 
pool; Badminton: Tbe British 
Airways Masters from Ports- 
mouth; Final Score at 4.40. 

5.05 News. 

5.15 Regional variations. 

5.20 The Tripods. 

5.45 The Noel Edmonds Late 
Late Breakfast Show. 

635 Bob's Full House. 

7.10 Juliet Bravo. 

8.00 The Paul Daniels Magic 
Show. 

8.40 Dynasty. 

9.30 Wogan. 

10.20 News and Sport 

10.35 Boxing from Belfast 

11.15 “The Master Gunfigfrter," 
starring Tom Laughlin. 

REGIONAL VARIATIONS 1: 

WALES — 5.15-5.20 pm Sports 
News Wales. 

SCOTLAND — 5.15-5.20 pm 
Scoreboard. 11.15 Sportscene. 
11.40-1-10 am The Late Film: 
“ Harp y,” sta rring Hugh O’Brian. 

NORTHERN IRELAND — 455- 

5.05 pm Northern Ireland Re- 
sults (opt-out from Grandstand). 
5.15-550 Northern Ireland News. 
1055 Tbe Late FHm: “ Death of a 
Centrefold.” starring Jamie Lee 
Curtis. 12.8512.10 am Northern 
Ireland News Headlines. 

ENGLAND — 5J5-5.20 pm 
London Sport; South West 
(Plymouth) Spotlight Sport and 
News; All Other English Re- 
gions Sport /Regional News. 


Philharmonic Orchestra 
' trace “Tbe Story of toe 
Symphony" beginning 
with music by Haydn and 
Mozart 

9.00 Rugby Special Commen- 
tary on The Thorn EMI 
County Championship be- 
tween Somerset and York- 
shire; plus a look forward 
to toe tour of Australia 
which starts next week. 

950 Jack High: Final of the 
Gateway Masters Bowls 
Tournament. 

1050 The Light of Experience. 
Pauline Welch talks about 
how death came to recon- 
cile her with her mother. 

1055 Freud. 

1L35 News On Two. 

1L40-12.45 am Dave Brubeck 
Live At The Vineyards. A 
concert given at the Paul 
Masson Music Festival in 
California by toe legen- 
dary jazz pianist 


create a different future 
for nuclear dependent 
communities. 

8.00 The Sonnets of Wfltiam 
Shakespeare. 

815 Ladybirds. 

9.00 Callan. 

10.00 Look Forward. 
flO.15 “ The Hark Corner " star- 
ring Mark Stevens with 
Clifton Webb, William 
Bendlx and Lucille Ball, 
+12.10 am Scotland Yard. 


minton: 6.40 Editorial; 5.46 Classified 
racing resists and 5.50 Poofs News 
and Football results. 6.00 Folk On 2. 

7.00 Jazz Scorn. 7 JO Gals Concert (S) 
from tho Spa Grand Hall. Scarborough. 
Including 8.2D-8.40 during the interval, 
Tony Bornfisld meets tognight's artists 
and soma local personalities. 9 JO Big 


DAVID MURRAY; 

— — 10 


Band Spectol (S). 10.00 Boxing Special. 
Brut 


S4C WALES 

2.20 pm A Weak In Politics. 2.55 
Poets and People Present. 3.40 The 
Blood of the British. 4-10 Feature 
Film: *' THst's Entertainment “ (part 
I). 6 JO Tha Mississippi. 7J5 Supcrted. 
7J5 Newyddion. 7.50 Byw A Bod. 8.15 
Cistiau Cudd. 8.46 Pobol Port. 9.15 V 
Maes Chwarae. 10.10 Callan. 11.06 
Feature Rim: “ Zsrdoc ” starring Sean 
Cannery, Charlotte Rampling and John 
AJdenon. 


lire Ron Bruce (continued from 
VHF). 12.06 em Night Owfs introduced 
by Dave Geliy. 1.00 Jean Challia pre 
soma Klgbtride (S). 3.00-4.00 Wally 
Whyton introduces Country Concert 
(S). 

BBC RADIO 3 

7 JO am News. 7 JOB Aubado (S). 9.00 
News. .9.05 Record Review (S). 10. IS 


Stereo Release (S). 11-00 Robert Meyer 
.12.15 1 " * “ 


REGIONS 


LONDON 


IBA Regions as London except 
st the following times 


gramme. THM THM TH 

6.00 am TV -am Breakfast Pro- 
gramme. 925 Cartoon Time. 
950 Fraggle Rock. 10.00 The 
Saturday Starship. 1L20 Mister T. 

11.45 Catweazle 

12*15 pm World Of Sport: 1220 
Wrestling; 12.45 News; 12.50 
On The Ball; 120 Darts — 
The MFI World Matchplay 
Championship; L40 The ITV 
Six from York and Ayr 
(introduced by Brough Scott 
and Jim McGrath); 3.10 
Darts ■ — Tbe MFI World 
Matchplay Championship; 

3.45 Half-time Soccer Round- 
up; 4-05 Darts; 4.45 Results. 

5.00 News and Sport. 

5-05 Candid Camera, 

5-35 Blockbusters- 

6.05 The A-Team. 

7jOO Cannon and. BalL 

7.45 Punchlines. 

8.15 3-2-1. 

9-15 The Gentle Touch. 

10.15 News. 

10.30 Darts— The MFI World 
Matchplay Championship. 

13-G0 London News Headlines 
followed by Bellamy. 

LOO am Night Thoughts with 
Sister Jean Robinson. 


ANGUA 

11 am Tha Smurfs. 12.00 Midnight 
Jan Special: Pianist Ahmad Jamal 
and wbrophone player Gary Burton 
recorded in Cannes. 12J0 am At tha 
end of the day. 

BORDER 

9J5 am Mister T. TTJO Battiestsr 
Galactica. 

CENTRAL 

9JS am Mister T. 11.20 Galactica *80. 

12.00 Midnight Tha Challengers. 
CHANNEL 

9J5 am Mister T. 1.20 cm Puffin's 
Space. 11 JS Space 1999. 12.14 pm 
Channel Islands Weather Summery, 
606 Puffin's Pl«(i)e*. 5.10 The Smurfs. 
5J6 Candid Camera. 12.00 The Movie- 
makers. 

GRAMPIAN 

9J6 am Mister T. 11 JO Betti o star 
Galactica. 12.00 Midnight Reflection*, 
with the Vary Rev Or James Mstheson, 
former Moderator of the General 
Assembly of the Church of Scotland. 
GRANADA 

9J5 am Mister T. 11 JO Chip*. 12.00 
Hammer House of Mystery and Sus- 
pense. 

HTV 

9J5 atn The Wonderful Stories of 
Professor KKael. 9.M Mister T. 11J0 
Galactica '80. 12.13 pm HTV Nome. 

TSW 

9J5 am Mls»r T. 11 JO Gus Honey- 
bun's Magic Birthdays. 11J3 Freeze 


Frame. 12.12 pm TSW Regional News. 
505 News port. 5.10 The Smurfs. 


5J5 


CHANNEL 4 


2.00 pm Listening Eye. 

2.25 That's Entertainment” 

(Part II). 

ftSO Happy Anniversary. 

5.05 Brookside. 

+6-00 Danger Mas. 

&30 Bock-N-America. 

7.00 News Summary followed 

by Revelations. 

7.30 Union World, including 
a report from Trevor 
Hyett on the Labour 
Party's commitment to 
scrapping nuclear weapons 
and the efforts being 
made by toe unions to 
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Solution and winners of puzzle 
No. 5>536 

Mrs K Stark, 27 Cranbrook 
Road. Parksttme, Poole. Dorset. 

Mr C. J. Cazalet, 10 Artesian 
Road, -London W2. 

Mr F. A. Cowell, 59 Milton 
Road. Cambridge. 





Candid Camara. 12.00 Tha Movie 
Makers. 12.30 am Postscript. 

TVS 

9JS am Porky Pig HAS Jabbanaws. 
12.12 pm TVS Waathar. 12 JJ 0 Mid- 
night Jazz: Job Williams sings aoma 
of his greatest hits. 1ZJ0 m Com- 
pany. 

TYNE TEES 

9JS am MDmlng Glory. 9.56 Young 
Lsokaraund. 1140 Batman, 12,13 pm 
North East News. 5.05 North East Nasva, 
5.10 Candid Camera. 12.00 Midnight 
Movie—" Fanny Gold." 1 JO am Poet'a 
Comet. 

ULSTER 

11.50 am Wild. Wild. World at 
Animals, 12.43 pm Lunchtime News. 
4,55 Sports Results. 5JB Ulster News. 
10J7 Ulster Naws and Waathar. 11.55 
News at Bedtime. 

YORKSHIRE 

BJ5 am Regional Waathar Forecast. 
11 JO BanJesur Galactica. 12J0 
Teachers Onlv. 

BBC RADIO 1 

(Sl-also VHF Sterna 

8.00 am Polar Powell. 10.00 Dave 
Lee Travis. 1.00 pm My Top Ten (S). 

2.00 Paul Gambaccini with America's 
Hits (S). 4.00 Saturday Live (S). 6 JO 
in Concert (S). 7 JO lan Brass. 9JO- 

12.00 Dixie Peach, 

BBC RADIO 2 

&.Q8 am David Jacobs (SI. 10.00 
Sounds of tho 60s (3). 11.00 Album 
Time (S). 1 J» pm The New* Hudd- 
lines. 1 JO Sport On 2 : Boxing Preview 
from Belfast; Racing from ascot at 
2J0. 3.00 and 3.10; Football Preview, 
plus aacond-half commentary cm a top 
Canon League Match; News of golf, 
snooker, badminton, rugby union and 
rugby, league; Sports Report including 


Concert (S). 12.15 pm Dvorak (S). 1.00 
News. 1.05 Ralph Holmes (1931-1954) 
CS) - ZOO Verdi's Opera (S) Giovanna 
d’Arco." a performance sung in Italian, 
with Montserrat Caballe, conducted by 
Jamas Levina Act 1. (3.15 Julian Bud- 
dan discusses the opera.) 3.20 Acta 
2 and 3. 4 JO 18th-century CeWo Music 
(S). 5.00 Jazz Record Requests (S). 
5.45 Critics’ Forum. 6J5 Edinburgh 
International Festival 1984. Concert by 
the Ensemble of the 20th Century. 
Eislar. Auric. Stravinsky (S). (7.25 

Interval Reading). 7 JO Part 2. Milhaud, 
Ssint-Saens. 8.10 Monte ux Conducting 
Beethoven. A Tanglew ood concert 
given In 1969 including 9.00-9-05 Inter- 
val Reading (S). 9-40 Peter Cornelius. 
Choral works, poems and tetters by 
Cornelius (S). 10.45 Ara You Still 
Awake. First of six dialogues in the 
dark, by Russell Davies, performed by 
Michael Denison end Dulcra Gray (S). 

11.00 Mozart String Quartets (S). -11.57- 

12.00 News. 

BBC RADIO 4 

7j 00 am News. 7.10 Today's Papers, 

7.15 On Your Farm. 706 In Perspective. 
7.50 Down to Earth. 7.55 Weather; 
Travel. 8.00 News. 8.10 Today's Papers. 

8.16 Sport On 4. 848 Breakaway. The 
holiday, travel and leisure scene. In- 
cluding 8.57 Weather; Travel and 9J0 
News. &50 News Stand. 10.06 Confer- 
ence Special — The Conservatives. 
Robert Jones. MP. gives M* own view 
of the conference m Brighton. 10-30 
Pick of the Week (S). 11J0 From Our 
Own Correspondent. 12.00 News: 
Money Box. 12J7 pm Quote . . . 
Unquote (S). 1Z5S Weather. 1.00 
News. 1.10 Any Questions? from Se«- 
dean. Sussex. 1-55 Shipping Forecast. 
2-00 News; The Afternoon Play. 3JW 
News: Frank Muir Goes Into . . . 
Games (S). 3 JO Bimbeshl McPherson 
—A Life In Egypt 4.15 The Chip- Shop. 
4A5 A Sideways Look At ... by 
Anthony Smith. 5.00 Portrait, in the 
second of his two programme profiles. 
Sir Alexander Gibson talks to Neville 
Garden about his career. 5J5 Week 
Ending (S). 5J0 Shipping Foracaat. 
5.55 Weather; Travel. 6.00 News; Sports 
Round-up. 6JS Separated by the Same 
Language with Fri* Spiegl, B-45 The 
Salvation Army— A Service of Thanks- 
giving. direct tram St Paul's Cathedral, 
London, to commemorate 100 years of 
social service (SJ. 8.15 Saturday-Night 
Theatre: " Jane Clegg ” by St John 
Ervins. 8.46 Fowl Play. An everyday 
story of chicken folk with Barry Pains 
and Brian Keith. 9.S8 Weather. 10 JO 
News. 10.15 Another Hero of Those 
Tlmaa; The tile ol Leigh Hunt (S). 

11.00 Evening Service (S). 11.15 The 
Faithmksres. 11 JO Thirty-Minute 
Theatre: " Spangled Unicom ” by Noel 
Coward (S). 12.00-12.15 am News. 

BSC RADIO LONDON 
8.04 sm London Weekend. 8 JO The 
Magic Carpet Company. 8.03 The Way 
It Was. 3 JO Ctpridors of Power . . . 

” On the Rates " with Ann Jom*. 10.02 
All That Jazz, with Brian Priestley. 
11 J0 Robbie Vincent's Saturday Show. 
2J2 pm Breakthrough. 330 The- Greet. 
Composers. 6 JO Guideline. 6 JO Big 
City. 7 JO Hold the Front Page. 8.00 
Eastern Ear. 9.00 As Radio 1. 12.00- 
4 jQ0 sir As Radio 2. 
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CHESS SOLUTIONS 
Solution to Position No. 537 
1 P-N4 ch! wins after K-K4 
(QxP oh; 2 QxQ ch and 3 RxB); 
2 R-B5 ch, K-Q3; 3 Q-B8 ch, 
K-Q2; 4 Q-B7 ch. The game 
went 1 QxRP ch? K-N5; 2 RxB, 
K-R6! when White bad to resign. 
Solution to Problem No. 537 
1 R-Q4, N-N7; 2 Q-K5! and 
mate next move. If 1 . . . N-Q7; 
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antique lace 

from the collection 

*’het kantsaiet” 




Oct. 1 7th - Nov. 4th. 


10.00 a.m. to 5 00 p.m 
cn Sundays from 

1 .00 p.m. ic 5.00 p.m. 

and also 

tue.- and thu. evenings from 

7.00 p.m. to 10.00 p.m. 


VICTORIAN ft EDWARDIAN 
WATERCOLOURS 
UNDER 050 ' 

The Golds to Current Auction Prfcas' 
Publication data 18th October 
UK PRICE £2J95 (Inc p&p) 

AP RESEARCH 
12 Lichfield Court, Richmond 
Surrey TW9 1AU 
Tel: (24 tu) 01-840 5548 


Company Notices 


NOTICE Of PURCHASE 



EUROPEAN INVESTMENT RANK 


1ZJt% UNITED ^TATES^ DOLLAR 


„ _ NOTES OF 18 
DUE ON 15TH StJTEfc 
rt-ICE IS HERESY Git 


,880 

'MflES 4 QDW 

notice IS HERESY^ Given to . bona- 
hoidere that union Bonk of Switzerland 


(Sacurtda) Umltedf. London. Js' purehara 
ounf at mb Bank. tiu. 


Agent ter aoeoui _ ... 

E hoard during tiw twulw>-n»nt8 
mine on ISih Shpomber 
237.00a at wav Nates. 


'tsss 


The principa l amount, cd Note* remein- 

■ i clrmljtlc 

was US* 


log In 


•SS« < &J a01 SawetePW. 1»84 
. 90. 763.000. __ 

EURCmeAN INVESTMENT BANK 
LunembovrB, 1984. . 


the scorns h 

AGRICULTURAL SCURITIES 
CORPORATION pic 


3-*s4i DEBENTURE STOCK, 


above jneodoned^ JtehenwriB RKte ^w M 


be CLOSED ter TRANSFERS 

STRATI ON from 1801 to. 31a October 
1084, both' 4*V InclMfra. 

By Order of the Board. 

. H- J. MCTURK. 
Trri *rui- 

48 Palmerston Plate. 

Edinburgh EH12 -SWL 
1st October -1884. 


Art Galleries ^ 


Master Prints 


Bonnard Cezanne ; 
Chagall Oangnln : 
Picasso Lantreo 
Utrillo Vuillard 

«te 


Hm-Fri 8.30-5. Sit UL80-Z 

Will iam Western 
Gallery 

7B«qraI Areado - :f 
' AlbraaiiTleStWt 
' - • 1UIOM930T1S 


ff 4 

ACNEM OAUJEKY, 43. OM Bond SL.W1, 
01-629 8178. Mooter Print* OMSond 
Moderq lodadina Maurice Danis Ulho- 
flraohs Amour. Until 31 Oct. Moo.-frt- 
9 jo- 5 JO: Thura. rmtil 7. 


AONEW GAUErY, 43, Old Send Sr^/Wf. 
crj-fi2» 61-76. DAVID BLACKBIWNtT 


Recent . Oravrinsa rncfutHng Visions- Of 
Australia., until 26 Dec. Moorfrf. 
9 JO-5.30. TTwrs. ondf 7. , • 

AIXANS— HAND EMBROIDERED SILK 


PICTURES make the. moat d eWttM fnt. 

L 'rfviil IS 


different and I n at pm slirr gWta. ..... 
little as £2.50 un framed. Lower OrmuO 
noor. Allen# Famous SHk Shoo. 5S/S9. 

Dole* Street. Grawemn Square. Condon 
SWIM 6H5. 9-6 Mon^FrJ. 9-1 At-'. 
LZFttntE GaLLCRY. ZC. Bruton St W. 1 
01-493 1 572. PXtNTINOS. WATER- 
COLOURS AND DRAWINGS «Y NIGEL 
VVAYMOUTH. 4th Octotwi-Snl November. 1- 
M on. -fri. 1 0-6. Sat*. 10-12.30- 
OSCAB A PETER JOHNSON. 27. bMgldM 
Stite*. London, swi. October 
Tho Menxwrle Off Yrillteffl HunOkw. . „ . . -Zi 
RICHARD GREEN. 44. Do*er - Sbrrec W1. ‘ • 
bt -493 39W. ANNUAL fXHwmWW _ - 
SPORTING PAM«nNGS. OaTfY .TO-6r ■ V 
Sat*. 10-1 2 JO. : 


Exhibitions 


GLASS ENGRAVERS GutM Annual Selected 
-■ C xhTWaon . -totebton ff l ocNA 12 HoJAnd 
ferfc Road. London, -W14. Oct. 8-^7. 
Mon^frl, 11-6. Eats. 11-S. f 




WWtgCAPmMMir. Uecamtoe - C onWi 
Hotutrr Centre with full pnb flCTPte 
«nd restaurant. *K, uromwlr «“• - 
£50.000 + . 'imnestmwrfc Wri te S ox 
TJS263. HmkcM Tuned, 10 Cankoo 
Sb>et London EC4P 4«Y. . 

PERSON = with Cat>ft«f w] Ae» -_to_ 


in • twhiMi with potential erouftfi. 
enatdhiB »ctS» lorohwnent Dr Eg JJ- 
Jtiw. Write wtoi-Tetab* W Ph»*r. 
5S-64 Owncery Om, WC2. 


Personal 



THE MARRIAGE BUREAU 

sSu^SsSr - *■ 


M- 


Clubs 




> Rh 


eve haa oodivad ehe other* because <8 a 


rffcv of fUr ploy end value tor 
10-3.3’ 


- . from 1 0-3.30 wn." Waeo 
musfclam. gfamerow MB mhl * 
Jttnton. 189, Regent St--Ol-734 : 


Legal Notices ■ V j 


No.- 004088 of 1884 f- 
IN THE. HIGH COUNT OP. JUSHC? 

. CHANCStT DIVISION - L- ; 
Re: WJLUS FABER jp-f-t - } 

■ end ' .-■• ■ { 

Re; THE COMPANIES ACT. IBff I 


1:., 


-V 


’-v 


NOTiCE IS HBtFBY GrVWttat 

■ * ■ lid 


Order of rha High ; Court of. Jh®*;-- 
( Chancery' Division) dated tile 5tK- 4»t 
ol September 1984 finur aJta). copfip- 
ing the reduction of the capital of 
abova-namad Company horn 
to 12j500.000 Srtd tin . Minute oppnriod 
by the Court showing with- respect tq 
the tapinl -as alta rsdr-'tite - ; in™ 

Particulars required- by .theiolKivs-Man . 

Act were registere d by 
of Campenfae on 'thn .Jl^i . day^®* 
September, 198*. .’". 

Dated tha Sth day of i 
• . UHKLATF 


S***\-. 
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A doctor’ s wife 


l -,. 


ALLOWING CLOSE behind 
football pool* and newspaper 
■giveaways, the -auction rooms 
ihavo become, favourite pur- 
veyors Qfwtshfi&re&mB of sodden 
'jVealth. Tody’s , crock of .gold 
ij# th& prioeless <»nves JtMind in 
•^Tiinprintoteo fattmi mho Mins 
-*$ar <k ting service m en umbrella 
' stand, or t he Sevres disk used 
& serve ike Kattomeat 
-Theiate# good hick story -is 
an SSOinbargli lady who 
^took’ a scrap album into Sotho- 

f 'frade labels In it might iwnfc* a 

;few pounds.- ■ • ■ ; . 

K - Sothebys was not over-excited 

% the labels, but the photo- 
^fcraphic experts ' seized upon’ a 

■ Httle group -of rather " strange 
old photographs.* The pictures 

■ 'were removed from the album 
i(they had been-stuck back to 

■ back) and offered for sale. The 
: fttst group of eight, sold in Jane, 
-made , around £30,000. The 
= remaining ten. -of equal quality. 
■'■WH2 he sold on Friday week and 
SWII no doubt sell as wen. ■- „ ; .- 

The subjects are all patients 
'from the Female department of 
^the Surrey County Asylum In 

■ Wandsworth, ' photographed in 
;tee early lS50s by the super- 
^tendani . He ' was- Dr Hugh 
'Diamond, a British pioneer -of 
-photography, who' has unjustly 
-received less -attention - from 

historians than illustrious : con- 
ceenzporaries.ltise Fox, Talbot and 
iHoger Fenton. .- . ‘ . „ 

,-v. Diamond was born in- 3808, 
“Che son of a surgeon. He was 
‘trained at the Royal College. of 
"Surgeons, at 20 was appointed 
--pharmacist at the West Kent 
' Ilxflrmary and soon afterwards 
- -set up in private practice near 
■''■Soho Square, - 

• ‘ He firat came Co public etten- 

• : tion in 1832 for bis distinguished 
; Service during the 1832. cholera 
■’outbreak. About tins time too 

• he became' interested in mental 

■ . • - • i . ■ ' 


COLLECTING 

JANET MARSH 


disorders and studied at Bethle- 
hem Hospital. 

He was however a man of 
many parts, and an obsessive 
collector. While still a young 
- man be had formed a large col- 
lections of ceramics. Another 
. i nt er e st was the printed image; 
anti by 1836 be bad fanned a 
cooEeotatm of early mezzotints so 
distinguished that it was pur- 
chased by tiie British Museum. 

■ He was founder-member of 
the “ Calotype Club, - which led 
.to the founding of the Photo 
.graphic Society (later the BPS) 
:,in 1853. The 

Xt . ; was Diamond who 
instructed Frederick Scott 
Archer in the calotype process; 
and in -return iie was one of 
tbe'ifiist to whom Archer com- 
municated his development of 
glass negatives by the collodion 
process. 

/ROs was the method used by. 
Diamond Tot has remarkable 
studies of the patients at.Wands- 
vrbrth. It is now .hard to know 
whether his interest in making 
them was primarily medical or 
pictorial; though he offered a 
’scientific rationale in a paper 
delivered to the Royal Society 
in May 1856 “ On the applica- 
tion ol Photography to the 
Physiognomy and Mental Pheno- 
mena of Insanity." 

..The photographs, be ex- 
plained, were useful in record- 
ing the appearance of mental 
illness. 

Some of these studies were 
included in the first photo- 
graphic exhibition, arranged by 
the Royal Society at Christmas 
1852. It would.be carious to 



Driving down memory lone 


* From the Diamond collection 


know how the fashionable 
guests at the private view 
reacted when, among the 
artistic studies of stiH Hies, 
architectural beauties and the 
portraits of the great and good, 
they came upon these pictures 
of Dr Diamond's poor crazed 
charges. 

The face of madness was dif- 
ferent then: a much higher pro- 
portion of mental illness came 
from physical causes, like mal- 
nutrition and syphHts. Many 
patients who would now he 
cured in weeks, were con- 
demned to lifetimes in asylums. 
Dr Diamond's patients appear 
more melancholy than aggres- 
sive. 


The long posing period re- 
quired of them has given to 
most of them an appearance of 
serenity. Some wear their 
checked institution dresses. Un- 
kempt and tousled hair, undone 
buttons and laces tell their own 
story. 

Dr Diamond seems to have 
kept up his photographic record 
until 1836 when he resigned 
from Wandsworth after an 
incident involving the death of 
one of his patients. Prints are 
row excessively .rare however: 
it may be that in most cases 
only file copies existed, and 
were at some time destroyed. 


THIS SEEMS to be tiie year 
for nostalgia. Those readers 
Who enjoyed the parade of 
champions at Wimbledon that 
commemorated a century of 
women’s tennis at the world’s 
oldest tournament will be 
delighted to know that three of 
these former winners will be in 
action for the next three days 
at the new event hi London. 
The Sunbeam Mixed Masters 
Championships at the David 
Lloyd Slazeoger Racquet Club 
near the airport in Southall 
Lane promises rich, entertain- 
ment. 

Billie Jean King, who holds 
a record 20 Wimbledon titles 
(six of them in singles), 
Evonne Cawley, the delightfully 
gifted Australian who won in 
1971 and 19S0 and our own 
Virginia Wade, the emotional 
winner at the centenary meet- 
ing in 1977, are among a dozen 
former men' and women 
champions competing in this 
special event 

The pairings conjour up 
some glorious memories. Billie 
Jean's partner is that affable 
Australian Fred Stolle who won 
two men’s and- three mixed 
titles and was a finalist in the 
singles in three successive 
years. The man who beat him 
in two of those finals, fellow 
Australian Roy Emerson (was 
there ever a fitter player?), is 
Virginia’s partner. 

A third Australian, the 
immortal Rod Laver whose two 
Grand Slams alone in 1862 and 
1969 must rank him high in 
anyone's list ' of all-time 
champions, partners the diminu- 
tive American Rosie Casals 
whose 17 appearances in 
Wimbledon doubles and mixed 
finals underlines the contribu- 
tion she has made to the game 
in that department. 


TENNIS 

JOHN BARRATT 


It is fitting that the two most 
successful Britons in the past 
20 years, Roger Taylor and 
Mark Cox are in the field with, 
respectively, Mrs Cawley and 
Christine Truman Janes, the 
darling of the British game in 
the late 19909, as their 
partners. 

The final pairing Is an in- 
triguing mixture of artistry and 
unorthodox cunning. When 
Manuel Santana of Spain, who 
was the French champion in 
1961 and 1964. said that “ grass 
is only fit for cows," he could 
not have envisaged that he 
would win first the U.S. 
chamofowhips on crass in 1965 
and Wimbledon the following 
year. As be was made to chew 
his own words he doubtless 
regretted his youthful outburst 
that had failed to recognise his 
own talent. 

Franco ise Durr, his partner, 
was the winner of five French 
doubles titles as well as the 
mixed at Wimbledon in 1976 
with Tony Roche and must 
surely be one of the most 
delightful and unusnal strikers 
of the tennis ball ever to grace 
the courts. 

The matches begin each night 
at 7 pm and earlier each day 
the same players will compete 
in a pro-Am event with the 12 
minners of the Sunbeam 
National dub Tournament The 
involvement of keen amateurs 
in a tournament of this sort is 
to be applauded. 

The autumn season is well 
served with spectator tourna- 


■merits. In a week’s time the 
Pretty Polly Classic maintains 
the strong tradition of women's 
tennis at Brighton. The top 
seeds are both Americans, Pam 
Shriver and Kathy Jordan, and 
it will be interesting to see if 
Jo Durie can topple them 
despitea very meager ration of' 
match play of late. 

The following week there is 
the annual Wightman Cup to 
look forward to at the Royal 
Albert Hall. Supported now 
by Nabisco who will also 
become sponsors of the men's 
Grand Prix tour next year, this 
should, as usual be a good 
spectacle despite the fact that 
the American team led by Chris 
Even Lloyd is likely to win for 
the sixth year in a row to add 
to their 45-10 lead in the series 


which began in 1923. 

Then in the first full week 

of November the Benson & 
Hedges Tournament at Wembley 
maintains its high standard of 
men’s tennis with John McEnroe 
hoping to add a sixth title in 
seven years but challenged by 
a strong field which includes 
Ivan Lendl who will be playing 
on his best surface, the Supreme 
court on which so much of the 
men’s iudoor game is contested. 

If only we had a Bjorn Borg 
or a Yannick Noah whose 
exploits led the amazing growth 
of the game In Sweden and 
France respectively then we 
could expect that all this expo- 
sure for the game would inspire 
a greater following in Britain. 
Sadly there is no one In sight. 
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IF YOU refuse to admit volumes 
whieh are. not in first-class 
'condition, .the growth of your 
collection will be slow. You 
will spend many painful hours 
later remembering the uhrepeat- 
• . able lost opportunities when 
i rarities escaped. 7 Leather-bound 
- books whose covers have come 
'■ loose -can be refaacfced and re- 
furbished, so regaining most of 
i their original character. Others 

• can sensibly beerrtlrely rebound 

: j r #?en IL they are. in very poior 
: -rendition.- - — 

■—Those y^^oaro4toto£4raoks 
usuaUy hffve arqueue of Invalids, 
bandaged with ribbons, patiently 
i^gyaiting . their turn fortreat- 
V-ment. Restoring:- resn at t w a to 
? use and beauty. yields a high 
; degtee- of moral satisf action. If 
' they were purchased cheap in 

• the first place, rehabilitation 
■ can also be cost-^ffective. 

Antiquarian bookshops some- 
i times send ell their wozk to a 
. single binder who. works in a 
’ single style, and if your ‘local 

• dealer offers a rebinding ser- 
vice, make sure .you see some 

= examples' first The - standard 
f varies widely. The brown 
? rebinds on. vlew.ln. one shop in 
» North London -are so appaHing 
jLtftat I would be ashamed to give 
them shelf-room. Many more 
^’.expensive bindings are garish 
*3iad smudgy and quite out of 
.■Character with fixe contents of 
~rhe book. Two of the most 
;=fJMnmis firms t» longer deserve 
. their reputations. Brice is 
. seldom a reliable guide to good 
v -taste, f . 

- Binders are .willing to take 
-■their own decisions on what is 
wTrequtred. . But you do belter 
■to have - your own strong 
/ opinions ready in advance, and 
•to insist on applying, them. 
r 5qme people restore everything. 
i-Thelr libraries are uniformly 
.^bright, each item spruced up 
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beyond the fashion of its years. 
Personally I prefer minimal 
intervention. If a volume is 

- still sound inside; even if worn 
.and shaken, I leave it to live 
put a graceful old age. The 

- appearance of others can be 
rejuvenated by simply replacing 
their lost labels. On the whole 
it is -advisable to save as much 
as possible, especially if the old 
binding has decoration. The 

' title Dn tbe back can be cut out 
and pasted on to the. new 
leather. End papers have to be 
renewed -but the. book-plate of 
the- fbriner owner -can be 
reinserted. - 

Books which have never been 
bound present special problems. 
Their boards are often broken 
and torn, and their paper labels 
damaged beyond repair. There 
is little point in rebinding them 
in. modem boards, unless as a 
temporary measure. But if they 
are to be bound in leather or 
half leather for the first time, 
the question arises -whether to 
trim the deckled edges. For 
myself, I cheerfully send them 
to the guillotine as certain as 
Robespierre that I am doing the 
right thing. 

if yon know exactly what you 
want, you can choose your 
binder on the basis of his skills 
and his prices. But if you need 
.advice, it Is preferable to go to 
someone who knows something 
of tiie history of book tech- 
nology and can suggest an 
appropriate - solution. I can 


recommend the. St Michael's 
Abbey Press at Faraborough 
whose income supports a com- 
munity of Benedictine monks. 
They offer a comprehensive 
service ranging from staunch 
library buckram to detailed 
restoration of individual trea- 
sures. With every job requiring 
a different amount of attention, 
it is impossibl e to produce 
fixed price lists. But. as an 
indication. St 'Michael’s wifi 
rebind in half leather for £30- 
£40 a volume depending upon 
the lettering and decoration 
that is required. 

If only the best will do, then 
you should consult Bernard C. 
Middleton. Ilis house at 3 
Gauden Road. Clapham is both 
workshop and museum. Mr 
MidflletoH Las an unmatched 
collection of books bn bookbind- 
ing — destined eventually for a 
university library in the United 
States — as well as heaps of 
Nigerian goatskin, tawed pig- 
skin, marble papers, and a 
fumigating cabinet The remains 
of books too far gone to be 
repaired are carefully pre- 
served for recycling. There are 
1,500 different bookbinding 
tools, some of which have been 
in use for centuries. 

Mr Middleton believes that 
craftsmen should have a 
thorough understanding of the 
styles of the period when books 
were produced, and he has done 
much to raise standards. Other 
binders in search of help there- 
fore turn to his History of 
English Craft Bookbinding Tech- 
nique (Holland Press) and 
Restoration of Leather Findings 
(Adamantine Press) .both of 
which are again in print. 

But although Mr Middleton 
specialises in restoration of old 
books— and his prices are not 
exorbitantly higher than those 
of lesser practitioners — he is 
also an artist in his own right. 
A specially designed exhibition 
binding signed by Middleton 
will cost you several hundred 
pounds. But then he stands in 
the tradition of the great 
masters of the craft. 


All power to your lawn 


THE BIG International Garden 
and Leisure Exhibition has 
become an important autumn 
event at the Birmingham Exhi- 
bition Centre, and the Inter- 
national Exhibition of the Insti- 
tute of Groundmanship had to 
move a few years ago from Mot- 
spur Park to the Windsor race- 
course because it had com- 
pletely outgrown its old home. 

Though both events are out- 
side the normal calendar of pri- 
vate gardeners I find them 
invaluable as a guide to new 
trends and developments. 

At Windsor this year the em- 
phasis- was on improvements, o* 
familiar lawn care equipment,, 
t which seems to grow in size and 
1 complexity every time I visit 
the exhibition: and there was 
not very much that could be 
described as completely new 
except the little Midget Coraui 
from Kaaz of Japan. 

This also went right against 
the trend for size that I have 
just noted, for it is the smallest 
power driven lawn scarifier and 
cultivator I have ever seen. I 
discovered it in the display of 
Paice and Sons, the Felbridge, 
East Grinstead garden 
machinery firm, and was so 
intrigued that I immediately 
arranged for one to be 
delivered to me for trial. I was 
astonished by its performance. 

It is really a development of 
the petrol engined brush cut- 
ters and lawn trimmers that 
Kaaz lias been manufacturing 
for. a number of vears. A very 
light but sturdy frame mounted 
on two wheels carries a tinv 
23.6 cc Kawasaki two-stroke 
enrinc driving a shaft to which 
various tools can be attached. 

The most useful one is des- 
cribed as a rokc but is more 
accurately a rotating scarifier 
which slices and throws out 
moss and dead grass for lawns 
as efficiently as any machine I 
have used. The scarifier 4s 14 in 
wide and operates so swiftly 
and easily that it soon deals 
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with a considerable area of 
lawn. 

The other tools supplied are 
a soil crumbier which works 
well as a turf slitter and a 
rotary cultivator which would 
be useful for preparing seed and 
planting beds but only breaks 
the soil to a depth of 2 to 3 ins. 
The crumbier supplied with my 
machine was only 6 in wide and 
so was tediously slow to use. 
but Kaaz list one that is 12 in 
wide and I would think the little 
engine has ample power to 
operate this. 

No tools are required to 
change the heads, each of which 
has its own hand operated 
damp and a spring loaded pin 
which drops into a hole so 
engaging the head with com- 
plete accuracy. The retail price 
of this engaging little tool is 
£280. 

The best small lawn mower 
I have tried this year is the new 
Suffolk Punch from Qualcast 
This has all the good features 
of the old Suffolk Punch, in- 
cluding simplicity of design 
and ease of operation, plus a 
new easy starting engine 
which has plenty of power for 
the job. ' Alternative front 
rollers are supplied, one with 
little segmented rollers the 
whole width of the axle, the 
other, for wet or long grass, 
with only two snwll rollers, one 
at each side, so that the grass 
is not pushed down before it 
reaches the blades. 

This is a traditional cylinder 
mower with seven sturdy, 
rigidly mounted blades that 
give a very smooth, dean finish. 
There are three models, giving 
30 cm, 35 cm and 43 cm wide 


cuts and prices range from 
£150 to £195. 

I am less happy about the 
Qualcast Mow-N-Trim and Rota- 
Safe electric rotary mowers 
for, though they must be quite 
the safest power driven 
mowers ever manufactured, 
they wear out their plastic 
blades far too quickly for my 
liking.' 

It is easy enough to replace 
them and they are fairly cheap 
but it is a nuisance to have to 
change a blade after almost 
every mowing. I think Qualcast 
should look for a tougher, 
longer wearing material. 

These two machines'are very 
similar but the Mow-N-Trim 
can be fitted with a short piece 
of nylon line, like the popular 
trimmers, and the front flap 
can then be raised so that it is 
possible to cut right up to solid 
objects. 

One of the success stories of 
the year has been the Phospray 
Dilutor from Phostrogen of 
Corwen, Clwyd. There is 
nothing new about its tech- 
nique for it operates, like all 
dilutors. by using the flow of 
water in a hose to draw up 
concentrated fertiliser from a 
container. 

What is new about the 
Pbospray is that the container 
is your own watering can to 
which it can be attached in a 
jiffy and from which, at the 
turn of a knob, it can either be 
made to draw up the concen- 
trate or can be turned off. 

The coarseness of the spray 
can he varied by moving a 
small baffle plate up or down 
and the angle of the nozzle can 
also be adjusted. There is .no 
way of altering the proportion 
of the mix of concentrate and 
water, which is about 1 to 25. 
so the methnd of varying the 
rate of feeding is by varying 
the amount of fertiliser in the 
concentrate. It is all straight- 
forward and simple and it 
works wrtL 


The medium sweet 
taste of success 


ALTHOUGH it is well known 
that trine drinking in Britain 
has greatly increased in recent 
years, which wines are most in 
demand and why is less 
clearly understood ; though it is 
accepted that white wines are 
far more popular than red, 
white roses are only margin- 
ally sought after. 

Accordingly, last year, in 
order to examine consumers’ 
attitudes towards the purchase 
and consumption of wine and 
provide a basis for the market- 
ing of French wines here, the 
enterprising Food and Wine 
from France organisation (the 
British branch of the official 
Sopexa promotional body) com- 
missioned a research study from 
Qualitative Research and Plan- 
ning of Greenwich. 

This consisted of 12 group 
discussions carried out in. the 
North (Leeds) and tiie South 
(South Croydon, Epping and 
Anerley) and carefully balanced 
among the socio - economic 
groups. Ninety-three people 
participated, all wine drinkers, 
46 male and 47 female, in the 
p ro por ti ons of 15 in the AB 
category, 31 in the BC1, 31 in 
the C1-C2 and 16 in the C2D 
groups, and all divided into 
three age-groups. 

They were divided into 
“ regular ’’ wine drinkers, which 
meant those who bought at test 
one bottle or box of wine a 
week and drank one to two 
bottles weekly, and “tight” 
drinkers who averaged a pur- 
chase of only one bottle a 
month or a wine box every six 
weeks, and who drank wine-only 
at weekends or. on special 
occasions. 

It must be said that tbe 
results did not turn out very 
well for French wines, for the 
greatest demand was for 
medium dry (ie sweetish) 
German wines. (One wonders 
how many cf these were in fact 
the deplorable “Euroblends" — 
German in form but largely 
Italian in content.) 

Only among the 45-85-year-old 
AB regular drinkers was the 
preference for white wines less 
marked. White wine was 
thought to be more adaptable 
for every occasion, preferred 
in taste and reliability to red 
wane which was ’ acceptable 
only with food, and was criti- 
cised for its dryness and 
strength. 

As the report suggested, it 
seemed likely that the critics 
had been introduced to very , 
cheap red wines in the past, 
for a large number of the 
respondents had tried them only 
once or twice and decided that 
they disliked all red wines. 
This was accentuated by the 
belief ah at one bad to pay more 
fOT a decent red wine than for 
a white one. 

A factor that, surprisingly, 
emerged was that half the total 
sample never experimented in 
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their wine purchases: especially 
the younger and lower social 
groups. They consistently 
bought the same wines tunc 
and time agadn. This was partly 
for fear of disappointment 
partly through lack of know- 
ledge, the difficulty of under- 
standing foreign labels and 
absence of retailer advice. 

This particularly applied to 
the 20-30 age groups. (“You 
stick to the ones you know ” — 
“I’ve bought a different bottle 
in the past and the wine was 
awful.") The trend towards 
experimentation grows with age, 
and more is tiie South than th& 
North, wtth the former gener- 
ally more sophisticated in its 
wine taste than the latter, which 
-appeared more influenced by 
price, reflecting, perhaps, higher 
unemployment levels and lower 
incomes. 

In' view of the problems 
experienced by many in de- 
ciphering German wine labels 
and the profusion of Italian 
DOC wines, it is clear from the 
report that choice of these 
countries’ wines is restricted to 
a very narrow bald, notably 
Liebfraunrllch and, presumably, 
Chianti or Valpolicella, for most 
Italian wines bought are red. 

Yugoslav wines were regarded 
as- an -acceptable alternative to 
German wines, probably because 
Yugoslavia markets a Riesling, 
although in fact most of It is 
from a grape variety that the 
Germans deny to be a Riesling 
at ail. Very few of the respon- 
dents bought Spanish wines, 
which were regarded as cheap 
and unpalatable, but when they 
did they tended to buy a brand, 
such as Hirondelle and Don 
Cortez. Generally, however, few 
bought by brand, although 
buyers-own-b rands in the lead- 
ing supermarkets were popular, 
owing to the good reputation of 
these chains for their mer- 
chandise. 

Overall, the average price 
paid for a standard size bottle 
of wine was given as £2.50, 
though for the lower socio- 
economic groups rt was £2. 
while the 45-65 age group 
regular drinkers in the South 
paid £3.50. 

If the degree of experimenta- 
tion in wine purchases is limited 
there is no lack of desire to 
learn more about wine. “A 
marked desire to learn more 
about wine," states the report, 

4 and there was no evidence 
that wine terminology was asso- 
ciated with wine snob elitists 
attitudes. There would appear 
to be an opportunity to educate 
the UK wine drinker ” * 



.. * -J 







-04 


THE BANKER 
NOVEMBER 

Fofeigntanks 
~ • in London. 


.( T he November issue of The 
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KASPAROV'S surprisingly poor 
performance ’ in the current 
world title match in Moscow im- 
plies some significant changes 
in the outlook for international 
play during the next few years. 
It had seemed likely- that the 
gam* would become dominated 
by tiie dash between Karpov 
and Kasparov, with this pair 
well clear of all their rivals and 
corespondlngly poorer prospects 
for- grandmasters from other 
nations. ' _ _ 

But provided that Karpov 
completes the crushing victory 
which looked assured early this 
week when he took a 4-0 lead, 
Kasparov’s credibility for an 
early renewed challenge must 
be diminished. This in turn im- 
plies greater interest in pos- 
able title contenders from 
other countries and particularly 
from the West 
Britain has at test three 
players who are high enough 
far tire rankings to be in the 
running as tiie next challenger. 
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Nigel Short tiie world' 3 
youngest grandmaster at 19. is 
already rated in tbe ton 50 men, 
and improving fast. Short has 
gained significant experience 
through visits to the USSR and 
Eastern Europe for tournaments 
against their GMs and is cur- 
rently playing in the traditional 
Soviet annual at Sochi. 

John Nunn, tiie British No 
2. achieved one of his best 
results last month wben he took 
first prize at Zurich. The event, 
sponsored by the Schweizeris- 
chen Kreditanstaldt Bank, cele- 
brated tiie 175th anniversary of 
the world’s oldest rhess club, 
and attracted an elite field led 
by Spassky and Korchnoi. But 
both the great meat dropped ;i 
game to lesser lights, while 
Nunn finished with an unbeaten 
6/9. Our G.ITs success is likely to 
re^ore him to a place in the 
world top 20; this was one of 
his wins. 

White: J. M. Bellon (Spain). 
Black: J. D. M. Nunn (Eng- 
land). 

Benoni (Zurich 1984). 

1 P-Q4, N-KB3: 2 N-KB3. 
P-B4; 3 P-Q5, P-K3: 4 P-B4. PxP: 
5 PxP. P-Q3 (Nunn's favourite 
defence when playing to wm 
as Black): 6 N-B3, P-KN3; 7 
B-B4. B-N2: 8 Q-R4 ch. E-Q2; 
9 Q-N3. Q-B2; 10 P-K4. O-G; 11 
N-Q2. N-N5: 12 P-KR3. N-K4: 
IS B-KS, R-Kl: 14 R-Bl. K-R3; 
15 N-N5. BsN; 16 BxB. KF-QBl : 
17 O-O, OK2: 18 P-B4. N-Q2: 
JP P-K5. PxP: 20 P-06, QxP; 21 
QxP ch (a brilliant idea, but its 
eventual npriint is a lost ending 
for White). K-\Q: 22 PxP dis rh. 
K-.Yl: 23 PxQ. N-K4: 24 X-K4. 
P-E5! (Black's trump is the 
Q-side pawn majority/: 


QR-K1. N-QB3: 30 B-B3. P-QN4; 
31 B-Ql. P-N5: 32 B-N4. PxB: 
33 BxN 7 . PxP: 34 B K6 ch, K-N2; 
35 BxP. X-Q5: 36 B-Q3. R-B6: 
37 B-Xl. R-Ql: 38 R-K7 ch. 
K-FJ5: 39 F-Q7. R-B8: 40 R-Q3, 
N-£?7: 41 E~y rr.d ItTitte 

resigned. After RxB Black’s 
reok returns to BS and "White 
h3> to concede his own passed 
pawn. 

Tony Miles, the long-time 
British No 1. has had a mixed 
year v.iih a brilliant victory 
over K^rp 0 '* in the BBC 2 
Master Game final followed by 
disappointment in the Grieveson 
Grant British Championship. 
Miles is now competing in the 
annua! Tilmirj super-tourna- 
uieni in Ho'land. an important 
i-?*;: ftir nis standing as a 
possible K'-rpnv rival. 

Miles seems well on the way 
in another British success with 
a clear lead in the Leigh Grand 
Prix. the annual league for 
British tournaments. The skill 
required ro defeat weaker 
opponents with an economically 
minimal risk and energy is zn 
undervalued but highly practical 
quality, shown Jn this game. 

' White: P. Kane. Black: A. J. 
Miles. 

C 2 ro-Kann Defence (Greater 
Manchester Open 1984). 

1 P-K4. P-QB3: 2 P-Q4. P-Q4: 
3 PxP. PxP: 4 B-Q3. N-QB3: 5 
P-QB3. P-KN3: 6 X-B3. N-B3: 
7 O-O. B-B4? (exchanging 
tVhite’s most active piece): S 
BxB. PxB: 9 R-Kl. P-K3: 10 
BN5. B-K2: 11 QN-02. S-K5: 
12 BxB, QxB: 13 X-K5. NxN; 
14 PxX. O-O-O: 15 N-B3: 

KR-YJ: 36 Q-Q4. K-N3: 17 
QR-Q1, R-N3: (i.j provoke a 
pawn weakness near White's 
3rinc>; !3 P-KR3, R-N3.' 2$ 


RxN; 23 R-K 3. R-B7 ch: 24 
K-Rl. Q-N4; 25 R-KN1. Q-B5; 
26 Resigns. 

POSITION No. 537 
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Filip v. Darga. European team 
championship 1961. White (to 
move) is material up but has to 
contend with Q-N7 or Q-R8 
mate. What should he play? Not 
so simple— grandmaster Filip 
failed to solve the puzzle. 

PROBLEM No. 537 
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White mates in three moves. 


force, this can be hard until you 
see the winning idea. White’s 
difficulty is a lurking stalemate, 
eg 1 R-Q3? N-N7 1 when 2 K-Q2 
ch. N-Q3 is not mate in three 
while 2 Q-QB3 is a draw. 

Solutions Page 12 
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MY FIRST example land today 
comes from a duplicate pairs 
event, and was dealt by South 
•with North-South vulenrabie. 
Here is In tire Counting-house: 

N 

* 7 4 

V J 9 84 
OAK 105 

* A 10 5 

W E 

* 10 5 2 * A K Q J 9 

C7 5 2 V 7 6 

OQ83 OJ9742 

* Q 7 6 4 3 *8 

S 

* 8 63 

<3 A K Q 10 3 
O 6 

+ K J 9 2 

South opened the bidding 
with one heart, and North made 
a temporising response of two 
diamonds. East came in with 
two spades. South rebid three 
hearts, and North's raise to four 
hearts concluded the auction. 

West correctly led the two of 
spades, his partner cashed two 
tricks in the suit with Knave 
and* Ace, and exited with the 

— — -* f J XI. _ 


sfcfered the position. His con- 
tract was in no danger, but 
could he make that all-impor- 
tant over-trick by taking a suc- 
cessful finesse in clubs? 

He set out on a voyage of 
discovery. He cashed dummy's 
two top diamond honours, dis- 
carding his two of dubs, and 
ruffed tbe five in band. He re- 
turned to the table by ruffing 
his remaining spade, West fol- 
lowing with tiie ten, sod then 
led dummy's ten of diamonds, 
which he ruffed. On this West 
discarded the three of chibs. 

At this point West's hand was 
an open book — he had started 
life with three spades, two 
hearts, and five dubs. This 
meant that East bad a singleton 
club. The declarer cashed his 
King of clubs, in case East’s 
singleton happened to be the 
Queen, but when the eight 
appeared on his right, he fol- 
lowed with his nine of clubs, 
and confidently finessed the ten 
to make eleven tricks for a good 
share of the match points. 

The second hand comes from 
rubber bridge. Study Mission 
Control: 

N 

* 8 2 

t?J 753 

O A K 10 8 

* A Q 4 

W E ■ 

*KQJ9 *764 

° « 4 K Q 10 

0742 6QJ93 

* 10 653 *872 

S 

* A io 5 3 
. U A 9 8 2 

8 5 

* K J 9 


mond. South replied correctly 
with one heart, and North 
raised to two hearts— be is not 
worth more. South now said two 
no trumps, the best rebid with 
his balanced shape, and North 
jumped to four hearts. 

West started off with the 1 
spade King, and South played 
the band in exemplary fashion. 
He allowed the King to hold— 
the first step in control. He won 
the spade return, and played 
the two of hearts, covering 
West’s four with dummy's five 
—tire second, and vital step in 
control East took the trick with 
Ids ten, and led the dfanrand 
Queen to dummy's King. 

South led a trump to Ms 
King, and when both opponents 
followed, he was home. He 
cashed his three club winners, 
then the Ace of diamonds, and 
ruffed with South’s last trump. 
The contract is now fulfilled, 
and the last trick is graciously 
conceded to East's King of 
hearts. 

And that is the expert way to 
play a 4-4 trump suit of mod- 
erate strength. 
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THE TORIES AT BRIGHTON 


Saturday October 13 1984 


The start of 


THE PURPOSE of a party 
conference — and especially of a 
Conservative Party conference 
— is to restate basic principles 
rather than to change them. In 
the tragic circumstances of 
Brighton yesterday Mrs 
Thatcher, who had shown her 
usual courage and determina- 
tion in the small hours of the 
morning 1 amid the debris of the 
bomb outrage,- might have been 
tempted to mike a defiant and 
angry speech. It is aU the more 
significant that she did not 
Whereas in 1981 she confronted 
the critics in her own party and 
the country who were arguing 
for change — "The lady's not 
for turning" — yesterday she 
reasoned with them. The 
reasoning was not always con- 
vincing, but the purpose was 
clear and encouraging: to show 
herself not so much as the 
leader of a counter-revolution 
as the leader oE the natural 
party of national government, 
appealing to the broadest pos- 
sible constituency. 

Labour's move to the Left, 
and especially — as Mrs Thatcher 
was at pains to emphasise — 
Its commitment to uni- 
lateralism, looks very like a 
retirement into permanent 
Opposition: hut if Labour has 
stopped listening to ordinary 
people, the Conservatives must 
'listen all the more attentively, 
or they might risk leaving the 
centre opposition to offer 
Thatcherism with a human face. 
Shrewd political arguments 
also, as they should, reflect a 
national need. Success in the 
long run is built on cooperation 
and understanding rather than 
confrontation, and the basic 
change of direction is now clear 
and fixed. 

Infrastructure 

We thus not only heard Mrs 
Thatcher quoting Lord Keynes, 
albeit selectively, but we heard 
her discuss the mine dispute 
in firm but reasonable terms, 
looking for a sensible outcome 
without laying down irreducible 
demands. We heard her listing 
the Government's achievements 
in infrastructure investment 
with pride, and stressing the 
need for interim measures to 
reduce unemployment 

It may not have been enough 
to allay the unease expressed 
on Thursday, but it was not 
the Mrs Thatcher of 19S1. 

Her quotations from Lord 
Keynes may have been one- 
sided. but they were apt. As a 
theorist in the mid-1980s he 
was concerned to prove that an 
economy could reach an equili- 
brium i n which a large number 
of the labour force would re- 
main unemployed indefinitely. 
However, as a Government 
adviser, Keynes also recognised 
from the start what too many 
of his followers have forgotten: 


that the injection of monetary 
demand would be worse than 
useless if it resulted simply 
in higher costs and prices. 

Casualties 

This insight also proved 
prophetic; the Keynesian 
management which had worked 
so well in the 1950a became 
increasingly problematic in the 
1960s and downringbt inflation- 
ary in the 1970s. The most 
recent figures for private sector 
pay and the renewed pay dis- 
putes in the motor industry 
suggest that this problem may 
take as long to solve as it did 
to emerge. 

Rational wage bargaining is 
not the only objective of the 
Government policy of allowing 
the maximum scope for the 
operation of market forces; but 
all its Other beneficial results 
— structural change and techni- 
cal ad vince — are likely to be 
slow to appear, as she stressed. 

What is to be done, however, 
to help the casualties of this 
counter-revolution — many of 
them as innocent as the victims 
of yesterday's bomb? Here she 
was less convincing. Mrs 
Thatcher likes to appeal to 
housekeeping economics in dis- 
cussing national problems. This 
is quite a telling way of illus- 
trating the problems of choice 
and priorities, but it is not a 
good way to illustrate the work- 
ings of a national economy. 

Budgeting 

In suitably homely terms, a 
Prime Minister's spending deci- 
sions are unlike those of a 
housewife, because when she 
chooses to spend, she will get 
a great deal of the money back 
through savings in social pro- 
grammes and tax revenues: and 
when she chooses to economise, 
she will find that some distress- 
ing bills are consequently 
higher. A housewife who could 
tax the grocer and had to pay 
him compensation for cancelled 
orders. would behave 
differently, especially if the 
grocer could turn h'rs hand. say, 
to extending the house. That is 
the economic case for public 
investment; it provides real 
assets at small net cost The 
social case hardly needs 
arguing. 

It is to be hoped that minis- 
ters do actually understand 
these f;cts of public budgeting, , 
even if their conference 
rhetoric remains unchanged. 
The persistence of inflationary 
behaviour rules out any old- , 
fashioned dash for growth, j 
which has worked so gratify- 
inglv for President Ruaean; but 
a modest move in This direction 1 
would court almost no danger. ; 
would do some perceptible good 
and would do more than any- , 
thing to sweeten the dialogue 
which Mrs Thatcher is rigrsly j 
trying to start. 



Ashley Ashwaad 


Aftermath of the bombing: the Brighton seafront before dawn yesterday with a gaping hole in th e upper floors of the Grand Hotel 


T he FRAGILITY of the 
rule of law bad been the 
underlying theme of the 
Conservative Party Conference 
in Brighton this week even 
before the bomb went off at 
the Grand Hotel early yester- 
day. 

It took the explosion and the 
television pictures that fol- 
lowed to make the point more 
forcefully than any of the 
speakers could. Violence hap- 
pened in a place that was 
supposed to be most closely 
protected. 

Yet something else hap- 
pened too. The conference 
went on. and Mrs Thatcher 
emerged i nthe middle of the 
night to say that it would. Not 
only that: Mr Neil Kinnock, 
theTeader of the Labour Party, 
who has sometimes been 
criticised for being less than 
forthright in his condemnation 
of extra-parliamentary activity, 
issued a message of sympathy 
and encouragement to the 
Prime Minister before most 
peonle were out of their beds ; 

For anyone who was there it 
will remain an unforttable ex- 
perience — like remembering 
whnt von did on the day that 
John Kennedy was killed. Some. 
sTopt through it. Others heard 
the bans, thought it was 
thunder or the wind, and went 
back to sleep. Some did not 
kn^w about it until morning. 

But it was the continuity that 
was so striking. People who 
would w»t normally say so. 
praised Mrs Thatcher for her 
calm and determination. 

I was in Munich in 1972 when 
the Palestinians attacked the 
Olvmnic village and while more 
nemjie were kiUed there than 
had been in Brtehto^ the con- 
trast was very stark. Here there 
was no inouest into the national 
psyche, only a readiness to try 
to'°o on as before. 

Yet it was stiU a dramatic 
underlining of w bst ^ ad be *, n 
P *id during much of the week- 
The Prime Minister told the 
conference in h** closing 
speech yesterday. * The nation 
now faces what is probably the 
most testing crisis of our time 
— the hattle between^ the ex- 
tremists and the rest.” 

That section of her address 
had almost certainly been writ- 
ten before the bomb went off. 


It was related to the violence on 
the picket lines and some of the 
antics at the Labour Party Con- 
ference in Blackpool a week ago. 
But oddly enough the words 
stood, even though this time the 
violence came, by its own admis- 
sion, from the Provisional IRA. 

It would be quite wrong to 
imagine, however, that the Tory 
party in Brighton had been en- 
gaged on a campaign to impose 
law and order by force. That 
goes for some of its supporters, 
perhaps, but for the Govern- 
ment the approach is far 
subtler. 

The question Is how to main- 
tain law and order when some 
people' want to overthrow it 
and how to do it while keeping 
the independence of the 
judiciary. 

Mrs Thatcher said yesterday: 
"What we have seen in this 
country is the emergence of an 
organised revolutionary minor- 
ity who are prepared to exploit 
industrial disputes but whose 
real aim is the breakdown of 
law and order and the destruc- 
tion of democratic parliamen- 
tary government" 

But she went on: “ No govern- 
ment owns the law." Then she 
quoted Theodore Roosevelt: “No 
man is above the law and no 
man is below it; nor do we ask 
any man's permission when we 
require him to obey it Obed- 
ience to the law Is demanded as 
u right — not aseked as a favour." 

The business of trying to 
achieve that balance of the rule 
of law by consent .has been, at 
the heart of the conference, and 
quite clearly the Government 
has been more worried than it is 
prepared to admit in public 
about the possibility of uncon- 
trollable violence breaking out 
on the picket lines or even of a 
renewal of the troubles in the 
inner cities. 

A keynote conference speech 
was given by Sir Patrick Mayhew, 
the Solicitor-General, to the 
Conservative Political Centre on 
Wednesday evening. He called it 
“The Rule of Law ” and it con- 
tained the following quotation 
from Edmund Burke: 

" Nations are governed by the 
same method, and on the same 
principle, by which an indivi- 
dual without authority is often 
able to govern those who are 
his equals or his superiors: by 
a knowledge of their temper and 
a judicious management of it 


We shall 
go on 
as before 

By Malcolm Rutherford 


. . . the temper of the people 
amongst them whom be presides 
ought therefore to be the first 
study of a statesman." 

That phrase about " the tem- 
per of the people." which Sir 
Patrick underlined, is central. 
The Government is trying to 
turn the country round at a time 
there is great social and econo- 
mic change in any case, inde- 
pendently of its owna ction. It 
would like to accelerate the 
change rather than slow it down 
— that is the real difference 
betwene Mrs Thatcher and Mr 
Kinnock. But it can only do so 
successfully if it correctly 
judges the temper of the people. 

The news from Brighton is 
that it is doing pretty well on 
every issue save one. A Tory 
Party Conference is no longer 
an artificial place ni which to 
take soundings of national 
opinion. The party has 
broadened. There have been 
working minersh ere, and their 
wives, and they have ceased to 
be curiosities. Instead, thev 
seem to be natural members of 
the Tory movement 

The evidence is that the 
Government has recovered from 
the banana skins that dogged 
the first year of Mrs Thatcher’s 
second administration. Minister 
after Minister has come out 
with proposals for legislation 
that could fill the working time 
of the present Parliament 
Indeed, one has the impression 
that some of them are already 
working on the Conservative 


manifesto for a general election. 

Mr Patrick Jenldn, the 
Environment Secretary, is no 
longer stumbling in his 
approach to the abolition of the 
GLC and the metropolitan 
councils. He actually went on 
the offensive in anoundng a 
fundamental finance works. 
There will be no fiddling about 
with promises to abolish domes- 
tic rates without knowing what 
to put in their place. The idea 
now is for a plan, for compre- 
hensive reform to be offered in 
the manifesto next time. 

The Government is on the 
offensive, too, on the National 
Health Service. Another of Mrs 
Thatcher's impetuous promises 
—“the NHS is safe in our 
hands "■ — may turn out to be 
redeemed. The figures showing 
an overall expansion of the ser- 
vice are beginning to look 
impressive, despite some local 
difficulties. 

The word is that proposals for 
reform o i all the social services 
wil be in the Queen’s Speech 
next year, as a result of what 
Mr Norman Fowler, the Social 
Services Secretary, calls the 
biggest review since Beveridge, 
and a Green or White Paper 
planned for February or 
March. 

There have been other 
achievements to report: Hong 
Kong, for example, and the final 
coming to terms with member- 
ship of the European Com- 
munity. The question of whether 
Britain should be in or out of 


Europe has become a dead 
letter, as has been apparent at 
all the party conferences this 
season. Mrs Thatcher yesterday 
paid a deserved compliment to 
Sir Geoffrey Howe, the Foreign 
Secretary, for his pains. 

Defence looks at least like a 
temporary winner as well. _ it 
only because the other parties 
are so divided on it. Cruise 
missiles have come without the 
extent of civil unrest that there 
might have been, and the search 
for East-West detente is on 
again. . . a 

The. Prime Minister claimed 
in her speech that it is now the 
Tories who are the true peace 
party and added more strik- 
ingly; “ This party Is pro- 
American.” It is just possible 
that that old post-war dream has 
a chance of coming true at last: 
a Britain that has settled its 
relationshin with Western 
Europe, and a Europe that can 
come to terms with the U.S. on 
a more equal basis. 

And yet neither the achieve- 
ments nor the bomb are the 
fill! story of the conference. 
There remains the one crucial 
area where the government is 
not doing well: namely unem- 
plovmenL Mrs Thatcher admit- 
ted’ it herself. It was. she said, 
the “ scourge of our times." 
Certainly it was. what tiie 
conference was most worried 
about 

Mr Nigel Lawson, the Chan- 
cellor of the Exchequer, was a 
flox) when he avoided address- 
ing the issue in anything Tike 
human terms in his speech on 
Wednesday. He is not the 
party's darling and one of Ms 
colleagues remarked that he 
did not even hav e the sensi- 
tivity to feel nervous before 
speaking — a sure sign of not 
taking the conference 
seriously. 

Mrs Thatcher retrieved the 
position a bit. at least by 
acknowledging that there was 
a problem. She has also picked 
up some of the language of 
the other parties by talkiDg 
about caring and compassion 
and combining it with convic- 
tion. It was almost like Dr 
David emphasising the mixture 
of toughness and tenderness. 
But she offered precious few 
answers for the short or even 
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medium term : 

What she had done on tins, 
as in so many other areas, was 
to go back to the end of the 
Second World War— a period 
when she thinks everything 
should have been going right 
and di for a while. The Prime 
Minister’s version of British 
history re that the rot set in 
sometime m the early 1950. 

Thus she quoted the 1944 
White Paper on full employ- 
ment and called it not Keyne- 
sian but Thatcherite. ** Employ- 
ment cannot be created by Act 
of Parliament or by Govern- 
ment action alone . . . the 
success of the policy outlined 
in this paper will ultimate 11 ^ 
depend' on the understanding 
and support of the community 

It was a good theme and 
one should believe that Mf* 
Thatcher does not care about 
the number out of work. Tt 
is make or break for the suc- 
cess of her administration. _ 

The drama of the bomb has 
probably given her another 
reprieve. It took attention 
a wav from what has been 
emerging as the dominant 
issue of the conference; unem- 
ployment and the rule of law. 

The two go together. It will 
be easier to maintain the rule 
of law if unemployment starts 
to fall. The Government is des- 
perately aware of this. 

It has one other worry which 
may seem a luxury. It has a 
terrible responsibility because 
the opposition remains divided 
and there is no alternative Gov- 
ernment ready to take over. This 
thought was being entertained 
quite seriously this week that 
the Tories could win the npxt 
election with another increased 
majority. But what if they do 
that and unemployment is still 
climbing? The very thought 
adds point to the fears about 
an extra-parliamentary opposi- 
tion. 

To end however, where we 
came in, during the early hours 
of yesterday. That is Ireland. 
If the Government requires a 
demonstration of the need to 
put the Irish questions high up 
in the political agenda, that was 
it. First signs are that the hint 
will be taken. The Provisional 
IRA has over-reached itself. Out 
of that some good might come. 


Ambitious 

projects 

From Mr A. Cueterbock 

Sir,— I wholeheartedly en- 
dorse the sentiments for an 
early Government decision in 
respect of a cross-Channel link, 
expressed by Nicholas Col- 
chester in his article. "Time to 
channel our energies ' (Oct 8». 

Within the bounds of the 
British Government's declared 
raonetarv philosophy that such 
a link .should be totally financed 
in the private sector, it is 
indeed . - perfectly possible 
to devise financing schemes 
that involve a substantial degree 
Of private risk and reward, but 
the governments are going to 
have to take the lead." 

To be more specific it Is the 
British Government which initi- 
ally has to take the lead- 11 
was a British Government which 
unilaterally abandoned the last 
project in 19*5. and also 
originated the present initia- 
tive; therefore the French, who 
have always been in favour of 
such a scheme, seek assurance 
that history will not : repeat it- 
self and that this time, once 
started, the project will be 

“2?!!? succinct summary of 
the reasons why we should be 
getting on with the hrnldin^ of 
f cross-Channel link, Mr Col- 
ShSter said that the govern- 
ments 4 * . ■ - should identify the 
most ambitious project that 
seems economically justifiable 
. . .” and then proceeded to 
personally identify himself with 
the Euroroute scheme. 

Alas? Mr Colchester, the 
words " ambitious " and “ econo- 
mically justifiable " are HP* 
fortunately not necessarily 
compatible. 

"The five major banks.” or. 
more properly, the Franco/ 
British Channel Link Financing 
Group, concluded that the 
". . . only scheme which is both 
technically acceptable and finan- 
cially viable . . was the rail 
operated twin bored tunnel 


private and standard commer- 
cial road vehicles, proposed by 
the Channel Tunnel Group. 

The Financing Group's report 
rejected the private financing 
capability of bridges and the 
Euroroutc schemes on the 

grounds that " technical risks 

and overall financial commit- 
ment are beyond market 
acceptability. . . ." 

As Mr Colchester implied, a 
cross-Channel link Is not the 
overall solution to the problem 
of unemployment which is such 
a blight on the national econo- 
mies on both sides of ihe 
Channel, but it would provide 
a stimulus in the right direction, 
away from the continuous and 
depressing upward trend. The 
Channel Tunnel would provide 

250.000 roan years of employ- 
I ment during its construction 
and. in operation. 8.000 new 
permanent job opportunities in 
direct and related employment 
in both Britain and France. 

The Channel Tunnel has a far 
greater road vehicle throughput 
capacity than the Euroroute 
scheme which costs at least 
three times as much. 

It makes no economic sense 
to pay more for less in the 
" justification of the ambitious.” 
A. F. Gueterbock, 

Channel Tunnel Group. 

28. Hammersmith Grove, W6 t \ 

Top pay rates 

and jobs 

From Mr J. Chancellor 

Sir.— In reply to the letter 
from Mr A. Chancellor (October 
9) referring to the record 
unemployment figures and the 
large increases in "top-people s" 
pay. 

It is worth remembering the 
Chancellor of the Exchequer 
has been using the theme for 
many months now that many 
people are pricing themselves 
out of their jobs. 

Perhaps the wheel will turn 
full circle and they will join the 
ranks of the unemployed and 


Letters to the Editor 


sense but also in the financial 
sense. 

James Chancellor. 

3 Sloane Terrace, SWI. 

Trading on 
Sunday 

From Mr H. Wool/ 

Sir,— I read the first published 
letter ( September 15) from Mr 
F. T. Pattinson, in opposition to 
Sunday trading, with a mixture 
of amusement and some dis- 
belief that its content was 
worthy of publication. It cer- 
tainly was not worthy of reply. 
Then, his facts and figures were 
as confused as his argument was 
false. 

His second letter (October 5) 
was as much a rag bag of sub- 
jectivity, information about New 
York State, let alone the whole 
of the U.S., which would not 
bear close scrutiny and, idle 
mm ment upon British retailing, 
its associated costs and the 
services supporting it, 

This country's greatest trad- 
ing venue, Oxford Street, used 
to be closed on Saturday after- 
noons. Over a year or two in 
the late 1960s one trader 
opened, then another, then 
another, until the local 
authority, with an eye on poten- 
tial vast rating increases hut 
doubtless concerned with public 
remand, changed Ihe regulations 
regarding Saturday trading 
where upon the rush to open on 
Saturdays became a flood and 
now virtually the entire street 
is open. Every trader has 
enjoyed excellent extra business 
as the street has become a mag- 
net for tourists. British hbliaay-. 


enjoys are regularly published 
and the benefits to the balance 
of payments for the country are 
well known. The John Lewis 
Pamerehip, in this street and 
others in central London, is 
however, an exception; It 
remains closed on Saturday 
afternoons. AH the competitors 
of this great trading company 
are open on that day, yet no 
competitive pressures appear to 
exist to force the partnership 
to open. 

Those that argue that prices 
will increase because of propor- 
tionate cost increases as a result 
of a longer or mixed retail 
opening period but that the 
amount of spending power avail- 
able to the public is, as if by 
magic, fixed to the number of 
days shops are open (Mr Pat- 
rick H. Jones’ letter of same 
date), should extend their logic 
and consider closing shops, by 
law, an extra day or two to save 
this cost. 

After all, what Is so special 
about opening five and a half or 
six days, why not five, four, 
three, two or even one? If the 
costs are proportionate and the 
spend fixed, shops could lake it 
in turn to open say one or two 
days a week, perhaps supervised 
by the local authority so as to 
maintain a fair share of the 
“ fixed " trade and. in deference 
to the logic, retail staff could 
go on paid holiday for moat of 
the week, all other costs would 
be cut to the bone, prices must 
fall, no one would suffer and 
many would be advantaged. But 
who would believe It? 

Mr Pattinson’s last paragraph 
is the most amusing for he 
— — | a* •**— * 
r sin: l 


ing policy" will be short-lived 
as a result of people shopping 
soon at and from their TV 
screen. I agree, but will they 
be asked to turn it off between 

8.00 pm and midnight, after 

1.00 pm on Saturdays and all 
day Sunday? 

It surely cannot be other than 
reasonable that retailers should 
be allowed to satisfy the needs 
of their customers at times 
flexible, suitable and convenient 
to those customers? There is 
after all. massive evidence that 
this view is shared by the 
people. 

H. Woolf. 

60 Kings Road , SW3. 


Graduates in 
business 

From the Director. . 

Business Graduates Association 

Sir. — Many of the headlines 
referring to the recent report 
of business graduates published 
by Harbridge House reflect a 
now familiar criticism of MBAs. 
They are variously accused of 
being arrogant and ambitious 
and of being a disruptive 
influence in their companies. 

Close reading of the report, 
however, reveals that it is the 
big international companies, 
frequently American, who pro- 
fess themselves most happy 
with MBAs and who employ 
large numbers of them. Curi- 
ously enough, these are the 
companies which are widely 
regarded as being dynamic and 
successful. 

Conversely, the adverse com- 
ments tend to come from the 
more traditional companies who- 
have difficulty in utilising the 
talents of -MBAs. There is some 
evidence from our own records 
that disillusionment is great in 
this type of company leading to 
a drift away from organisations 
where they are stifled. 

If successful companies are 
employing increasing numbers 
of MBAs while Jess successful 
! companies are struggling to 
keep the few they have then 
the Harbridge House report 
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precisely what they have been 
trained to do, that is. stimulate 
organisations to improve. 

(Professor) J. A. Kennerley. 

28, Margaret Street, WI. 

Premium on money 
management 

From Mr R. Eastley 

Sir, — As a small business 
owner with a healthy credit 
bank balance I decided to follow 
Lord Weinstock's example by 
transferring " idle " money info 
a separate IB a/c with the same 
bank operating my firm's cur- 
rent business, with instructions 
— which were accepted — that on 
each month’s maturity the 
interest be transferred to 
current a/c. 

Caution was taken to ensure 
tile current did not fall below 
a comfortable operating margin, 
and. of course, my instruction 
incorporated measures to en- 
sure I acquired satisfaction by 
a monthly instrument of money 
movement between the two. 

Since my implementation of 
this business “benefit," how- 
ever, I became aware that my 
previous “entry ” charges of 
0.267p had escalated to £1.008 
per entry on successive 
statements. 

Further malfeasance mani- 
fested itself into my receipt 
each month, on tbe day of 
maturity, a form requesting per- 
mission to roll-over— completely 
ignoring my seven-day prior 
request. 

Needless to say, the Inevitable 
occurred on one occasion and 
while my IB a/c remained 
exceedingly healthy, the current 
invoked an overdraft twice the 
interest rate of the IB. (Holi- 
days were, of course, the excuse, 
and my vituperations even 
brought my bank manager to 
my office— at his request) 

It is probably obvious that 
other firms and companies have 
also emulated GEC's wisdom; 
are they, too, receiving a pre- 
mium charge upon their money 
management? 

Ronald Eastley. 
fla-lWFhwfr. Bw'l , - 
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“Money 

matters” 

A SERIES OFSEMINARS 
DESIGNED TO INFORM AND ADVISE BRITONS 
LIVING AND WORKING ABROAD 

Ybu are invited to attend at the following locations: 


Jeddah 
22 October 
Meridien Hotel 
7.30pm 
Tabuk 
24 October 


Doha 

31 October 
Ramada Hotel 
6.30pm 

Abu Dhabi 


King Abdul Aziz Military 


Cantonment Hospital 

6.00pm 

Riyadh 

27 October 

Riyadh Palace Hotel 

6.30pm 

Dhahran 

29 October 
International Hotel 
6.30pm 
Bahrain 

30 October 
Diplomat Hotel 
a30pm 


Sheraton Hotel 
7.00pm 

Dubai 

4 November 
International 
Trade Centre 
7.00pm 

Muscat 
6 November 
A1 Falaj Hotel 
630pm 


3*°__ 

If you would Hta more information on Lloyds Bank services for expatriates v 
oron the magarine’ResfctentAbraad’ please tick the appropriate boxand 
return it to RauIHdmes, Manager OntHnafionalTrusfi.Lk^ds Bank Pfc, 
Wtest&Td Trust Branch, 16St James's Street, London SWI A 1ET, England, 

D Lloyds Bank services □ Resident 'Abroad 


lor expatriates 


□ Resident 'Abroad 
magazine 
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Dr Runcie and the Bishops 




fflie Church as critic 





j • •' " ' ' 

DR ROfet^.-ROTJCJS, the 
AithMslw^ of Canterbury, is 
by no .mentis: the -first British 
churcfijn^. '^ £pcak out on the 
Jiuxjj^ oonpeqoences of . social 
and indus^c&t conflict. And Mrs 
Tturtchirf ii-far-irom being the 
first To*y leade* to be irritated 
by Ieidlng cirarchmen doing 

thatr . r - - 1 ■;■: \ v ■ 

In iaw;VW5nst6or Churchill 
flatly refused to .give space. In- 
the British Gazette he produced, 
during the General Strike, to an 
appeal to . end the strike 
organised, among others, ■ by 
■pawdnn Davidson,:' then Arch? 
bishop of -Canterbury. , 

When! some bishops tried to 
intervene In 'an iron and steel 
strike- In the 1920s, Stanley 
Baldwin was incensed. He Is. 
said to have asked them haw 
they, would ; feel; ■ if the Iron- 
masters were •'•to; vprvn ounce 
upon the .language of the 
Athanasian creed.' 

In 1934 Neville Chamberlain, 
as Chancellor of the Exchequer, 
vras indignant when William 
Temple; the Christian socialist 
who was. then Archbishop of 
. York and later became- Arch- 
bfchon of 1 Canterbury; wrote to 
The Times saying that if there 
Was any surplus in the budget, 
the unemployed had the first 
claim to it. 

.‘•'From: Me Victorian times un- 
til the Second World War, 
ch u rch leaders — both in . the 
Church of Enpland f»nd in the 
Roman Catholic' and noneon- 
formist churches— often . saw it 
their -duty to- speak oat about 
what' was then called “the 
social question.” . 
rrNot all churchmen, of course, 
took the unions’ ' side. In. 1925, 
in- the coal stoppage that led to 
(he General Strike the.foU owing 
ygar, the -Dean of Durham was 
decked in the . river Wear by 
rqjners during the gala. There 
yypre many who thought they 
hart mistaken _ him . for -the 
Bfejiop of Durham, Hensley 
Henson, who had been an nut- 
spoken -critic of strikes in 
general (“shirking”) and of 
picketing in particular, which 
he called “ a sordid and hyuo- 
. critical foam of organised bully- 
ing.” 

. But since 1945, and until 
comparatively recently, it has 
been rare for Church leaders to 
get ■ involved in industrial 
disputes. 

The bishops are of course well 
within their constitutional rights 
In. speaking out on “political” 
Questions. . The . Church of 
id. is the." established 

rbf.;tbe lap3 - afid 26 of . 

42. fflocesan ^S^ois .sit as 

bee. ’ " •’ '* ' ■ 
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Dr Runcie, Archbishop of Canterbury (left), and Dr David 
leoldns, Bishop of Durham 


spiritual peers in the Lords. 

■ Church leaders feel they have 
& duty not - only to represent 
aetive members of the Church 
of England, but also, to give 
guidance .on social and moral 
questions to millions of lapsed 
or lukewarm Anglicans and, 
indeed, to the nation as a whole. 

Easter communicants now 
number 1.7m, down from 2.3m 
in I960. Communicants on a 
normal Sunday had been 
increasing in number, but the 
last figure was down again: 
682,000 is 1982. About 12m 
Anglicans go to church on a 
normal Sunday, rather more 


and social issues Is a good deal 
less conservative now -than 
many laymen imagine. 

The Church of England’s 
general synod has a board of 
social responsibility, whose 
chairman is Dr Montefiore, 
Bishop of Birmingham, which m 
turn bas an industrial and 
economic affairs committee, 
chaired by Bishop Simon Phipps 
of Lincoln. Over the past few 
years the committee has poured 
oat papers on a wide range of 
issues such as unemployment, 
industrial relations, and the 
closed shop. 


• “ There seems to be a movement from consensus to 
confrontation . . 

•- “And then there are the long-term problems of the 
unemployed, especially the young unemployed.” 

• H How long can we wait for jam for tomorrow? . . . 
I listen with dismay sometimes to the atmosphere in which 
debates about our society are conducted. . 

— Dr Runcie 


than ' half of whom take 
Co mmuni on: even the smaller 
n umb er is larger than the active 
membership of the Labour 
Party and 10 times as many as 
the Social- Democrats. 

There is virtually no parallel 
In the Church of England to the 
radical ministry and quasi- 
Marxist "liberation theology” 
which are common in the Roman 
Catholic Church in Latin 
America, Europe, the U.S. and 
elsewhere. Still, the Church of 
England’s position on industrial 


The synod itself has adopted 
a number of resolutions on in- 
dustrial issues in the past few 
years, and there, too. the over- 
all position is well to the left 
of the present Government’s. 

One reason why the Church 
of England's social thinking is 
now well to the left of Thatcher- 
ite Toryism is that the clergy 
are almost the only professional 
group to live in widely different 
social areas throughout the 
country. 

It is the Church’s instinct to 


look for consensus and concili- 
ation and to avoid confronta- 
tion. This is just the instinct of 
the Toiy wets, and Mrs Thatcher 
and her ministers are no more 
likely to like it in bishops than 
they did in their former 
colleagues. 

It is a measure of how far 
tile Church is now to the “Left" 
of the Government on social and 
industrial issues that Dr Runcie 
intended his interview with The 
Times, which was widely taken 
as criticism of the Government, 
to be a search for the " middle 
ground” between such radical 
prelates as Bishop David 
Jenkins of Durham, and the 
more conservative wing of the 
-Church, represented by some- 
one like Dr Douglas Feaver, the 
Bishop of Peterborough. 

While it is not easy to 
characterise the positions of 
such an independent-minded 
and non-political group of men 
as the bench of English bishops, 
close observers believe that the 
great majority share Dr 
Runcie’s concern. Perhaps 
fewer than half a dozen would 
want to associate themselves 
with the Bishop of Peter- 
borough's criticisms of the 
miners. 

Many bishops, including Dr 
Runcie. have been made aware 
by their clergy of the deterior- 
ation of conditions in mining 
areas. In the archbishop’s case, 
the bitterness of divisions be- 
tween striking and working 
miners were sharply illustrated 
during a recent visit he made to 
the mining village of Cresswell. 
in Derbyshire. He met and 
talked to people involved in the 
mining community, including 
both working and striking 
miners, at the local vicarage, 
whose incumbent happens to be 
the son and grandson of miners. 

Dr Runcie gave his interview 
to The Times on October 5; on 
the previous day there was an 
informal bishop's meeting, at 
which there was a discussion of 
the miner's strike, but there 
was. no co-ordination heween 
the various bishops who have 
snoken out on the issue, and 
the archbishop did not tell any- 
one that he intended to speak 
out himself. 

IBs reasons for doing so are 
perhaps not very different from 
those that Archbishop Davidson 
gave in 1926 for trying to pre- 
vent the General Strike. “His 
object.” he said, "would be a 
spiritual one. and an assurance 
that the church was alive and 
awake to what is happening, 
and that its leaders were doing 
their best” 


THE Park FhiHp Hotel Is not 
on. many people’s list of the best 
hotels in Italy. It is in the town 
of Patti in eastern Sicily, whose 
only- claim to fame until now 
was as the birthplace of the 
convicted swindler Michele 
Sindona. 

But now the Park PhflSp has' 
an important if unwilling guest. 
Be .is Vito Ciancimino. former 
mayor of Palermo, and he is 
obliged to stay there at least 
until the end of this month on 
the orders of a fudge, in a kind 
of Internal exile. 

To many Italians be is the 
most significant victim of the 
rondup of Mafia suspects two 
weeks ago-which were triggered 
by the confessfons of Tommaso 
Buscetta, the first Mafia boss hi 
years to break the organisa- 
tion's oath of silence and in- 
criminate his coDeagues. 

Buscetta was not the God- 
father. He is said to be a” third 
echelon ” boss. But bis confes- 
sions enabled Italian police to 
arrest about 60 leading gang- 
sters, while a further 30 were 
temporarily rounded up in the 
U.S. His "evidence wHl also be 
used, to try to convict many 
more wbo are already In jaiL 

'WTyat Buscetta did was give 
tiie Italian magistrates an ex- 
ceptional view from the inside 
of how tiie Mafia operates both 
in Italy and the U5. He told 
what he knew of the many 
brutal operations he bad per- 
sonally been involved in. The 
Italian and TLS. authorities 
now hope that tiie process will 
snowball: that as more of the 
picture of the international 
criminal organisation’s activi- 
ties h filled In, farther arrests 
can be made. Interrogation of 
those held can be made to yield 
more, and other Mafia bosses 
mav be persuaded to talk. 

Eventually, they hope, a 
state of “critical mass” mleht 
be reached where police know 
so much that massive arrests 
can be made, and the frontiers 
nf the Mafia rolled back. For 
the moment this la little more 
than a hope. 

The exile to Patti of Vito 
Ciancimino (Don Vito as he Is 
called) is a tiny but crucial 
part of this. process. He is not 
thought to be a gangster but 
rather to be part of that super- 
structure of compliant or cm* 
niving politicians who allow the 
Mafia to survive as a deeply 
entrenched Italian institution. 
Hitherto such men have been 
even more untouchable than 
th® big bosses they protect. 

Rut not anv more. Ctan- 
riTnino ha«; been a leading 
fivnre in the Christian Demo- 
crat establishment in. Slctiv. 
the IshmiTs dominant pariv. 
The man ultimately responsible 
for his detention — as investiga- 
tions of bis activities go ahead 
— is R*g Oscar Luigi Scaifnre.. 
the Christie n Democrat Mini- 
ster nf the Interior and one nf 
the most important figures *n 
the party. Nothing could 
better demonstrate the new 
determination of the Italian 



Tommaso Buscetta under a rrest. 


Mafia crackdown 


Honour broken 
by greed... 

By James Buxton in Rome 


authorities to tackle tiie Mafia. 

There are two reasons for 
this. One is that hi the past 15 
to 20 years the Mafia has become 
so powerful and malign a force 
that it is no longer possible for 
governments to tlead — with 
some conviction— their impo- 
tence. Even as late as the 1960s 
it was often described m books 
as something sinister but 
slightly romantic, a band of 
“men of honour” whose exis- 
tence could be blamed on the 
poverty of the island long 
dominated by alients. It was 
even argued that its grip on tiie 
Sicilian countryside imposed 
order of a kind. 

The new Mafia has kept its 
highly effective tradition of 
omerta—the oath of silence 
about crimes and suspicious 
goings on — but tittle else. It is 
now an urban affair. Since the 
war it has moved into 
smuggling, racketeering, kid- 
napping, receiving stolen 
property and speculative build- 
ing-transforming Palermo 


from a once attractive Medit- 
teranean city into a dusty boom- 
town of tower blocks and traffic 
jams. 

The Mafia bas spread Its ten- 
tacles aH over Italy, but where 
fit really struck gold was with 
drugs. The Sicilian Mafia is now 
reckoned to control much of the 
heroin traffic In Europe, and, 
with its U.S. cousins, well over 
half the heroin trade in the 
north-east part of the U.S. — the 
world’s richest heroin market 
“Some of the best brains in 
the world seem to be working 
out ever-more ingenious ways of 
smuggling the stuff," says one 
official. 

Estimates of the value to the 
Sicilian Mafia of this commerce 
vary wildly but foreign finan- 
ciers visiting Rome recently 
were astonished to be told by 
a senior banker: "You don’t 
want to believe " Italy’s GDP 
figures — they don’t indude our 
drugs industry.” 

■Whatever the figures, the 
wealth generated by the trade 


has been almost embarrassing 
to tiie Mafia, its pyramid struc- 
ture and code of honour ' — 
designed to settle disputes 
between the different gangs — 
have become strained under the 
force of greed: warfare between 
gangs has killed about 500 
people in and around Palermo 
this decade. For years the 
authorities hoped that tiie 
pressure would lead to a Mafia' 
boss cracking. The man who 
did talk. Buscetta, decided to 
do so, it seems, to obtain 
revenge and to protect what 
remained of his family after 
several of his children and 
relations had been killed by 
rival gangs. 

The other reason the Italian 
Government is now tackling the 
Mafia with much more resolve 
is that it feels it has some of 
the weapons to do so. The 
success of the fight against left- 
wing terrorism in the early 
1980s led to tiie creation for 
the first time of centralised 
control over the country’s 
many police forces. 

Attention switched to the 
Mafia after the rout of terror- 
ism in 1982. General Carlo 
Alberto Dalla Chiesa, a leader 
of the war on the Red Brigades, 
was sent to Palermo as Prefer! 
and anti-Mafia commissioner. 
He swiftly complained that his 
powers were inadequate but 
before anything was done about 
them, the Mafia, alarmed at 
what it rightly took to be a 
serious challenge, assassinated 
him and his young wife in the 
street 

However, the general did not 
die In vain. A shamefaced par- 
liament in Rome rapidly passed 
anti-Mafia legislation which the 
Mafia lobby had kept off the 
statute book for years. Magis- 
trates can now. for example, 
investigate bank accounts to 
trace the vast proceeds of the 
heroin trail. Extra powers were 
belatedly given to the new anti- 
Mafia Commissioner, Sis 
Emanuele de Francesco, a 
police chief and former head of 
Italy’s secret service. There is a 
far tighter co-operation with the 
U.S. police and prosecutors, and 
last month a much more effec- 
tive extradition treaty came into 
force. 

It is tempting to hope that the 
Mafia might be defeated by tiie 
combination of better police 
work and spectacular confes- 
sions that virtually eradicated 
terrorism, but the Mafia is far 
bigger, and more entrenched, 
and many more people have an 
interest in keeping it alive than 
was the case with terrorism. As 
one official says: "The lure of 
money in tin's business is so 
great that there are always 
people willing to step into the 
shoes of those who get hauled 
in." 

Now Italy has demonstrated 
that the Mafia is not totally in- 
vincible. it needs a few hundred 
more Buscettas. 
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Sumo champ 
from Samoa 

$EW ^SUBJECTiShavelieen so 
exhaustively explored . as 
jKpaoese non-tariff barriers— 
for which maybe > better 
'd&criptioh is ..cultural pre- 
ference. It Is arguable that as 
Jffban gets:- to know the- world 
better, some - of those walls 
become.: more permeable. But 
every now and then something 
happens which reveals ■ the true 
fleptii of Japanese antipathy to 
Ijhat which - is ■ foreign; '• if a 
national institution appears 
threatened, the emotions un- 
leashed can run riot 
, This is precisely what has 
happened in the last fortnight 
to, of all- places, the unlikely 
arena of Japan's national sport, 
sumo wrestling. Only a hand* 
ful of aficionados -outside Japan 
Will know that sumo is subject 
to foreign penetration; even 
those of us. here in Tokyo who 
find it absorbing cannot easily 
fle&eve tint the notional honour 
fe somehow at stake; it is not 
Ske Hungaiy’s- destruction of 
$nglaud at "Wembley in 1958 
Or the -passions that -prompted 
Tbodytine” - bowling in , the 
1930s. But that' is not how the 
Japanese see it and,, as such, 
the story is instructive beyond 
tiie confines of the “dohyo” (the 

armoring). 

1 The perceived threat is cer- 
tainly a big one— he comes In 
tiie formidable, even grotesque, 
form of a 20-year^ld, 475 lb 
Samoan American, bom Saleroa 
Ati&aneo, but known to every 
-Japanese under his fighting 
Jjxme Konishiki. 

• i In last month’s’Tokyo touma- 
thent Konishfki came within 
one bout of .lifting the cham- 
pionship, with only a last day 
defeat consigning him to second 


place with a record of 12 wins 
and three losses. It was a fine 
performance, without doubf. 
made the more remarkable by 
the fact that he has only been 
in the sport for two years (it 
normally takes even the best 
a minimum of five years to 
make the top division and only 
about 10 per cent ever get this 
far). 

Still, there were reasons for 
thinking that the world of sumo 
might welcome the additional 
attention that Konishiki’s suc- 
cesses brought He had not 
even set a precedent; back in 
1972. the recently retired and 
immensely popular Hawaiian. 
Takamiya.ma, who brought 
Komishiki to Japan, had 
actually won a tournament. 
There are, additionally, a hand- 
ful of Chinese. Koreans. 
Brazilians and Micronesians cur- 
rently performing; and. in any 
case, the sumo authorities have 
it in mind to spread the sport's 
word overseas — a demonstration 
is going to be beld next summer 
in Madison Square Garden and 
Takaxniyama has even met Mrs 
Thatcher. 

But the actual reaction on 
the part of sumo’s feudal 
hierarchy was nothing short of 
dismay, giving way rapidly to 
an outburst of chauvinism 
extraordinary even by the 
standards of Ronald Reagan’s 
Olympics year. One legendary 
former grand champion, Taiho. 
described Konoshiki’s successes 
as “a shame for Japan.” 
Others called for the banning 
of all foreigners, with one 
critic commenting that inter- 
nationalising sumo was Tike 
“mixing oil painting with 
Japanese brush painting." 

A more sinister, but fre- 
quently proffered, suggestion 
was that in future Konishiki 
should be bribed to lose fights, 
though this was qualified with 
the observation that since he 
was not Japanese he might not 
know enough to keep quiet 
about it, which could cause 
even greater embarrassment. 
But even the hint that he could 
be fixed — th« Japanese call 
it ” injection ” — is shocking 
enough, for sumo (unlike pro- 
fessional wrestling) is widely 



Konishiki (right) defeating Wakashimazu last month 


considered the purest of sports. 

In part this can be explained 
by a particular fear of Koni- 
shUd himself. A mountain of 
blubber, with thighs thicker 
than a fat man’s waist, he is 
the heaviest man ever to parti- 
cipate in sumo and appears to 
be getting heavier. His demoli- 
tion of the two grand cham- 
pions he faced. Chiyonofulji 
and Takanosato. was especially 
devastating. Perhaps more 
serious, from a technical stand- 
point, was his defeat of the 
immensely skilful Wakashi- 
mazu. this year’s hottest 
performer, who simply could 
not budge the massive Samoan 
with his best, and normally 
overwhelming, arm throws. 
This result, more Thau any 
other, prompted com men (a tors 
to say that Konoshiki was 
simply “ loo strong ” and thus 


possessed of an unfair advan- 
tage. 

His mentor. Takamiyama. 
who eventually weighed the 
best part of 450- lbs. was never 
held in such awe. It took him 
10 years to win his tournament 
and he never came very close 
to another. Indeed that he did 
so well orer 20 years was some- 
thing of a personal triumph 
because, it is freely admitted, 
he was deliberately never given 
the beneni of proper training 
in sumo fundamentals by his 
Japanese teachers. 

An equally important factor 
js'rhe nature of sumo society, 
which i c both feudal and closed. 
\T renter?, tradition aliy simple 
country boys with hi? feet, 
enffr organised «umo at about 
fifteen and 'lowly progress up- 
wards Through a hierarchy that 


has changed tittle over tiie 
centuries. With each step up 
tiie ladder, they gain rank, 
privileges and money, they also 
learn their place in sumo 
society, to the point where, 
when they stop wrestling, many 
can only expect to enter in 
sumo management (Takami- 
yama, for all his popularity, 
even had to acquire Japanese 
citizenship to be assured of 
this). The Inevitable conse- 
quence is a regime so con- 
servative that the MCC 
committee in their most class- 
conscious days look like 
veritable communards in com- 
parison. Konishiki. who has 
just joined the system and 
sneaks of retiring to Hawaii 
after maybe 10 years, is not. to 
them, a comprehensible 
creature. 

But. more broadly, it is also 
impossible to ignore thp nateni 
strait! of Japanese thinkm?. in 
sport as elsewhere, that there 
is a right way to do some- 
thing and a wrone way and 
that form mav matter more 
than substance. This shows ud 
even in Japanese baseball — 
an imported snort after all. 
Those Americans who have 
done well here attribute their 

success to their ability to adapt 
to the Japanese way of doing 
things. They accept that they 
will be treated less favourably 
than Japanese plavers: they 
will not as a rule set any 
h^eaks from the umpires and 
rhev will not set hii table 
pitches if thev are in the run- 
nine. aminst a Japanese for 
the batting and home run 
titles. 

The classic way to handle 
Komlshiki is for sumo’s stare 
toeird un their mav/ashi (loin 
cloths) and tearn how to beat 
him. One option, successful so 
far, has been to step aside at 
his initial charge and assist 
him on his way out nf the ring. 
But that for a sumo chamnio". 
is nor an horoninhl* w»v of 
rfirmr- fh'r»s. So if wrest- 
lers do not find a F Al tttion, ! 
looks as though the sumo | 
authorities ih'^h' do th<* mb 
for them. Tn wh»bn c**'* Ko«i- 
chit-1 coiOri n^rhaps take his 
case to GATT. 
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Shark 

a/ca 

% 

Abbey National 7.75 

Aid to Thrift *.... 9.60 

Alliance 7.75 

Anglia 7.75 

Barnsley 7.75 

Birmingham and Bridgwater 8.00 


Sub'pn 
shares Others 
% 

8.75 


% 


Bradford and Bingley 7.75 8.75 


Britannia 7.75 

Cardiff 9.30 

Catholic 8.00 

Century (Edinburgh) ...'. 8.85 

Chelsea 7.75 

Cheltenham & Gloucester .. 

Citizens Regency 8.00 

City of London (The) 8.00 

Coventry 7.75 
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9.76 Higher interest acc. 90 days’ notice or charge 
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9.50 Bank Save. Bal. of £2,500. Current account 
9.80 3-year bond. No notice, 3 months’ penalty 
9.80 Capital share. No notice. 1 month’s penalty 
9.30 7 days’ notice. No interest penalty 
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9.75 Extra Interest— 1 mth.’s notice or 2S-day pen. 
9.55 Extra Income — 1 mth.’s notice or 28-day pen. 
9.80 Higb Income — 3 mths.’ notice or 90-day penalty 
9.30 7 days’ notice. 9.55 28 days’ notice 
9.80 90 days' notice penalty if balance under £10,000 
9.00 10.00 Jubilee bond. Mia. £1,000. Monthly income 
— 9.30 permanent 2/3 years or variable 
8.75 10.25 3 years. Immediate withdrawal interest penalty 


8.75 


8.75 


9.50 

9.25 


8.75 

9.40 


Derbyshire 7.75 

Gateway 7.75 

Greenwich 7.75 

Guardian 8.00 

Halifax 7.75 

Heart of England 7.75 

Hemel Hempstead 7.75 

Hendon 8.90 

Lambeth 7.90 

Leamington Spa 785 


(Fashionable 


(words 

i 1 -- -v •- • •• ‘ 

fcven .* gwetnsr can make 
tazuma oft * gorilla, but doo!t 
image if you gumshoe with 
and land ta the eai* 
boose. Which . is to say, , using 
i rari«y of sources of English 
slang: Even novices can make 
iwney in a business success, 
hut don't complain if you creep 
ground with confidence trick- 
sters and -go to jaiL ; 

I ^usay:-Jrtnff. slang, . It. is 
^ T. fflfffftent from pro* 
EHi-ani fun. 

esoA out of every- 



accuratfr sources, and the like. 
Include barely a breath of 
dang in their professional 
dictionaries. 

Slang is trendy fashion In 
talk: baubles, bangles and beads 
bedecking tiie couture dress of 
Queen's English as she is spoke; 
sequins on the rags and tatters 

ofjirivate conversation. We all 
use. slang, self-consciously or 
not; discarding bits and pieces; 
picking up more, like magpies. 

The City is full of slanc. of 
course. People who share an in- 
terest or occupation, or live in. 
the same d terrier or eonununitr, 
or Identify with the same cul- 
ture, or class, or generation, 
usually develop their own slanc. 

. <ui*h . . . 


stereotyped than, say. Sloane. it 
is because Square Mile modes of 
speech have not been collected, 
codified and written down. 

There have been dozens, prob- 
ably hundreds of words for 
money, the root of all evil: 
“ rhino ’* (1700 1; “ mumper’s 
brass’’ (1709); "ackers” (Ser- 
vice slang since the 1920s. from 
" aka.” an Er-.-ptian piastre). An 
ocean of financial language 
throws up "hoodie” (bribe) 
and “ frog ’’ (cheque returned 
to drawer — with a very different 
meaning in Australian slang). 

Sopoch spj in the anther of 
youth is dateahlc by words like 
“ wizard ” and “ no way." Slang 
words arc by definition nut of 

niUh —j j:~.: — -j 


QKd Gncomvct’onal English, 
first published in 1937. The 
eighth edition. published 
posthumously this year, has 
been completed and edited by 
Paul Beale, one of the private 
army of volunteer helpers who 
hold the water of slang in a 
sieve long enough to turn it into 
ink. 

Fire thousand new entries 
and the conflation of two 
volumes into one splendid one 
make a fine monument to 40 
years nf indispensible dottiness 
abor: and dedication to words, 
catch phrases, and slang. 

Jor.a:bon Green's card Index 
files :ot;er hi2her than he is (" a 
smirtaen under six feet, I Think 


with butterfly nets. His Dirtion- 
ary of Contemporary Slang, 
just published, makes a trio with 
his Dictionary of Contemporary 
Quotations and Famous Last 
Words; his Cynic's Lexicon. A 
Dictionary of Amoral Advice, 
includes references from Am- 
brose Bierce’s famous Deril's 
Diet ion nrv. which City readers 
might well like to ponder when 
it is published on October 18. 

The Bierce definition of slang, 
too, is worth pondering: "The 
sneech of one who utters with 
his tongue what he thinks with 
his ear. and feels the pride oF 1 
a. creator in accomplishing the f 
feat of a parrot.” 

TniainlMiliMo 
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Monthly int £5.000+ 9.82 if added to account 
— 10.00 90 day a/c (7 day a/c 9.25-9.75 subject to bat) 

10.25 6 months, 10.00 3 months, £1,000 minimum 
9.30 7-day Xtra, 7 days’ notice, no penalty 
9.55 28-day Xtra, 28 days’ notice, no penalty 
9.80 90-day Xtra, 90 days' notice, no penalty 
9.80 90-day notice, 9.30 5-day notice 

10.00 2 years. 9.65 28 days. 9.85 3 years 

9.50 7 day acc. 9.75 1 month. 10.00 3 months 
9.60 7-d. a/c. 10.25 Majjnum a/c 6 wks. & loss of int 
9.00 Spa Income. B.25 Lion Sh., 9.75 1 yr. term var. 

int., 9.00-10.00 Spa Plus, bonus of 5055, 75% + 
1% afler each successive complete yr. acc. is 
open. No notice or interest pen. for early close 

9.55 Monthly int., 9.80 28 days’ not. or pen. 
Neither if £10,000 still in a/c 

9.25 Liquid Gold a/c no not. no pn. HRAS 3 m. not 
9.30 £500+ im acc no pen 10.25 comp 3 yrs £2,000+ 

10.25 3 yr tm. Imm Wdl 90 days pen. £10.000+ no nen 
9.25 10.00 5-year term. 90 d. notice & pen. (3, 4 yr. onto.) 
7.50 — Prompt withdrawals— no penalty 

9.05 10.15 90 days’ notice, no penalty. 7 £1,000+ 

8.75 9.80 90 days’ nolice/pen. unless bal. stays £10.000+ 

5.55 28 days’ not,, 940 7 dal’ s’ not. /penalty as above 
9.80 Capita! bands, 3 yrs., 90 days* notice/penalty 
9.80 Bonus-90, 90 days' not ice/penalty 


8.75 

9.00 


9.00 

8.75 


8.75 


9.00 

9.25 

9.00 


5.75 

8.75 


7.75 

7.75 

8.25 

7.75 

9-10 

f8.05 

7.75 


7.75 S.75 


Newcastle 7.75 

Northern Rock 7.75 

Norwich 8.00 

Paddinrton 8.25 

Peckhain 8.50 

Portman 7.75 

Portsmouth 8-05 

Property Owners 8.25 

Scarborough 7.75 

Skipton •. 7.75 

Stroud 7.75 

Sussex County 7.75 

Sussex Mutual 8-25 

Thrift 8.40 

Town and Country 7-7? 

Wessex 9.60 

Woolwich 7.75 


9.00 


9.55 Super bonus, 2S days' notice/penalty 
9.30 Bonus-7, 7 days’ notice/penalty 


9.25 90 days’ notice, 9.00 28 days' notice 

5.75 7 days’ notice. On demand wirft penalty 
10.00 2 year term access with penalty 

9.35 Moneyspinner plus £500 nr over 
9.60 (£5,000-£l9^99); 9.S5 (£20.000 and over) 7 days’ 
notice withdrawal, no penalty 
9.50 New City Acc. Immed. withdrawals no penalty 

9.75 10.00 1 mth.’s not or l mth.’s int. loss on sums wdn. 

— 9.75 imm. withdwl. if over £2.000. Monthly income 
9.25 950 No notice. 9.75 2 months' notice 

9.55 10.20 3 years. 10.00 6 months, 9.75 1 month 
9.50 9.50 7 dyj, 9.65 28 dys., 9.85 6 mths. Effective OcL 1 

9.75 2-year limited share. 1.75 guaranteed differentl 
9-85 Sovereign £10.000+. 9.60 r500-£9,999. Monthly 

inc. 9.60 min. inv. £2,500. Inst access no pen. 
9.^.5 3 months, 9.10 £10.000+, no penalty, no notice 

7.75 up to £2.499. 8 00 £2.500+. 1 mlh’s notice 6.00 
9.50 Over £5.000 imm. wdl. Under £5.000 7 days' not 

— 9.40 3-year term. Other accounts available 

5.75 10.00 90 d. not. nr pen. No not./pen if ba!. £10.000+ 

9.50 7 d. not. or pen. No not./pen. if bai. £10l000+ 

3.75 S-75 7-dav account, 7 davs’ notice 


9.00 


9.25 


9.00 

9.00 

9.00 

9.25 

9.80 
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Raybeck loss a ‘source of concern 


Mr Ben Raven, chairman of 
Rayfaed^ says that the company's 
latest results showing a £2.61m 
loss are *‘ extremely disappoint- 
ing and are a source of concern 
to the board." 

• Raybeck's ladies’ retail. Lord 
John and Carnegie divisions all 
experienced serious difficulties 
during the 26-week period to 
July 28, which, Mr Raven adds, 
“have been exacerbated by 
weaknesses tn management con- 
troy systems/' 

■'He points out that the board 
has taken “vigorous action'’ to 
remedy the situation with, in 
particular, the appointment of 

new chief executives from within 
the group for both the ladies' 
and men’s retail companies. 

“ Each will make it his first 
priority to ensure that in future, 
controls over buying and stock 
levels are strictly enforced,” says 
Mr Raven. 

He adds thar at Carnegie a sub- 
stantial programme of rational- 
isation and retrenchment has 
been implemented which has 
resulted in a number of redund- 
ancies. 


Elsewhere within the group, 
however. Berkertex retail per- 
formed well and the manufac- 
turing companies, which Include 
the recently acquired Alfred 
Young, were profitable with the 
exception of Carnegie. 

There are strictly no com- 
parable figures to set against the 
half year loss since Raybeck has 
changed its financial year end. 
In the last reported financial 
period covering the 39 weeks to 
January 28 1984 the company 
achieved a profit of £ 1.21m pre- 
tax on turnover of £59.88m. 

The loss for the period under 
review was incurred on turnover 
of £41.06 m. 

Raybeck's profits approached 
the £8 mark in 1878-79 but over 
the folio wing three years these 
were reduced to just over £0.5m 
by 19S2-83. and losses of 
£457.000 were suffered in the 12 
months tn end-Aprii 19S3. 

In 1978 the company acquired 
Bournes, an Oxford Street 
department store, but due to 
persistant lasses it was forced 
to dispose of Lhis operation in 
1983. 


Pence j 

RAYBECK 


IPra-fo Profits 
I (faj -100 


turePrin 


1 1 _l_L__L_L_L_L_L 0 0 

1979 80 81 82 83 84 V 
Warcod AprJ ( 39 »r«Wa) J 

Mr Raven tells shareholders 
that “ in light of the extremely 
poor results for the first half 
af the year, the board is taking 
a more cautious view of the 


expected outcome for the year 
and has derided not to declare 
an interim dividend in respect of 
the ordinary shares." 

Preference dividends have 
been paid, which with advance 
corporation tax payable on the 
dividend, resulted in an £80.000 
tax charge on Raybeck's losses. 
This left a net deficit of £2.69ra. 

Raybeck incurred extra- 
ordinary* changes amounting to 
£157.000 (£1.47m for 39 weeks) 
in the period under review, but 
in accordance with its normal 
practice these items will not be 
taken into account until the year 
end. 

The second half of the year, 
due to seasonal influences, is 
the better trading period, but 
Mr Raven says that it is too 
early to predict how quickly the 
action taken wilt return the re- 
tail companies to profitability. 

He adds that while the board 
is confident that there will- be 
n orecurrence of these losses 
incurred in the retail businesses, 
the results of the group for the 
year as a whole remain 
uncertain.” 

See Lex 


James 

Halstead 

meets 

forecast 


John Mowlem drops by 
£0.7m but holds interim 


l Kis 
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Removal of LAPR hits Hambro Life sales 


THE WITHDRAWAL of Life 
Assurance Premium Relief 
fLAPR) by the Chancellor of the 
Exchequer in his March Budget 
has significantly cut back on 
sales of life assurance products, 
stales Hambro Life Assurance, 
Britain's leading linked-Life 
company. 

The company's interim report 
states that life assurance sales 
showed a considerable fall in the 
third quarter of 19S4. compared 
with the corresponding period 


Allied Plant 
£17,738 in 
loss midway 

The benefit! nf restructuring 
at Allied Plant Gnpnp continued 
into the first quarter oF 1984 tn 
produce a "satisfactory" pre-tax 
profit, says Itr Martyn Rose, the 
chairman of this plant hirer, 
fork trucks distributor and 
joinery maker* 

However, at the halfway stage 
to June 30 the group has 
recorded a "very disappointing" 
net loss of £1T.73S. against 
£57.590 before. Minoritv debits 
this time added £9.069. Loss Tier 
5n share was shown as 0.25p 
(O.fllpl. 

Mr Rrtee says the loss was 
caused by the inability of the 
group's operating companies in 
the second quarter to avoid the 
increasing “ripple" effect of the 
miners' strike, given that the 
main areas nf activity arc service 
related and dependent on the 
level of trading activity within 
the Yorkshire region. 

This was further compounded, 
particularly in the Humberside 
forklift depots, by the slowdown 
in activity leading to the dock 
strike. 

However, given the oppor- 
tunity to trade normally, all 
group companies are now in 
better shape than for some con- 
siderable time. The Humberside 
depots have returned to profit- 
ability in the third quarter and 
the remaining operating com- 
panies have continued their 
profitable advance. 

Mid-year turnover was up from 
fl.Slm to £2.67m. 


: Norman Hay 
■ lifts dividend 

Fre-iav prnfils of Norman 
_JTay rose by just £7,00(1 to 
- £25.1,000 in (he firsr half nf 1984 
hut the net interim dividend is 
heinc lified from 1.23p to 1.4375p 
per 10»* share. 

Turnover eilgeri ahead tn 
£271;n (12.68m). After tax nf 
£116.000 iCI27.nno earnings 
amounted to ;t.4p «:lp> per chare. 
The rrnup is engaged in elect m- 
platme nnd anodising. 


last year. Although there was 
a steady rise in sales of pension 
products, which still offer con- 
siderable tax concessions, it was 
not sufficient to offset the drop 
in life sales. 

Hambro Life is not optimistic 
about sales in the current 
fourth quarter. It expects that 
the 12 per cent growth in uew 
business in the first half of this 
year, which all came in the first 
quarter ahead of the removal 
of LAPR, will be lost in the 


second half. leaving the overall 
new business level for 1984 
similar to that of 1BS3. 

Despite this, the company 
anticiaptes a significant increase 
in its earnings for the year to 
bear the fruits of buoyant new 
business over the past few 
years, and has lifted its interim 
dividend by 15 per cent from 
4.7p to 5.4p. The market is fore- 
casting at least a similar rise 
in the final dividend with earn- 
ings at least 15 per cent up to 


over £31m. 

The market, once it realised the 
significance of the impact of the 
loss of LAPR on Harabro's 
future new business, marked the 
share price down, finishing lOp 
lower yesterday at 405p, yield- 
ing 6.3 per cent gross on an 
anticipated 15 per cent dividend 
rise. Analysts will be looking for 
evidence from the company that 
new business growth next year 
will resume its recent upward 
trend. 


Dares ends U.S. involvement 


BY ALEXANDER NICOLL 

Dares Estates, a property in- 
vestment and development 
group, has ended its involve- 
ment in the U.S.. where it had 
encountered difficulties in find- 
ing occupants for its Californian 
developments. 

Dares has sold its U.S. sub- 
sidiary, Dares Realty, to Laurel 
Company, for U.S.85in (£4.1m). 
Before being sold. Dares Realty 
itself sold (is main investment, 
an office building in San Diego, 
to Incap Corporation for S16.9m 
<£13.7m). 

Payments under both trans- 
actions are stepped over seven 
years, reflecting the time needed 


for rents to accrue from the 
office building. Dares will be 
paid 5625,000 on completion, 
SI. 6m after three years and 
S2.Sm after seven years. 

Mr Richard Herberi-Smith, 
Dares managing director, said 
the sale of the building had been 
marginally profitable, provided 
that rental income from the 
building rose substantially. 
Dares Realty has given a three- 
year guarantee to make up the 
shortfall of rents from a given 
targel, and also has other 
obligations related to the 
building. 

The sale of Dares Realty was 


profitable for Dares as a whole. 
Mr Herbert-Smith said, although 
he noted the deferment of the 
payments. 

Dares Realty suffered a loss, 
adjusted for UK accounting 
purposes, of $619,508 in the six 
months to June 30 1984. 

Earlier this week. Dares said 
that Mr Herbert-Smith and Mr 
Peter Jackson, the chairman, 
had increased their combined 
holding id the company to 29.9 
per cent by buying a 12.9 per 
cent stake from Hampton Trust 
at 27.1p per share. Yesterday, 
the share price was unchanged 
at 22p. 


TSI issue raising £1.47m 


Television Services Inter- 
national which is quoted on the 
USM is raising £1.47m by way of 
an underwritten one-for-three 
issusc of 15m shares at 105p per 
share. 

The company has spent more 
than £lm in the last year on 
acquisitions and capital exepndi- 
ture to expand existing facilities 
and is raising the money to bring 
down borrowings which had 
reached about SO per cent of 
shareholders’ funds. 

TSI joined the USM in 
February 1983 and has expanded 
it s range of services and 


deevloped more advanced tech- 
nical facilities from film produc- 
tion, post-production video 
editing and dubbing to retail 
video distribution. 

The directors forecast a pre-tax 
profit of not less than £450,000 
for the year to December com- 
pared with £340,000 for the 14 
months to December 1983. They 
intend to pay a final dividend on 
the enlarged capital of OUp 
making a total of 0.3p for the 
year on existing shares. 

The company has concentrated 
on straight facilities work, to 
date, maktag films mainly for 


companies’ internal use. They 
are hoping to increase the 
amount of programme making in 
the future and may move into 
the making of commercials. 

The. TSI board proposes to 
ocnsoliadte existing shares of lOp 
into ordinary shares of 50p each. 
The directors will represent not 
less than 42.3 per cent of the 
enlarged caiptal after the issue. 

An EGM will be held on 
October 26. The issue has been 
underwritten by Hill Samuel and 
the brokers are Phillips and 
Drew. 


Telemetrix share sale 


THE directors and founders nf 
Telemetrix, a computer graphic 
company, have reduced their 
combined stakes in the business 
by l.87m shares. 

The shares were sold on Mon- 
day for 301. 75p each. The dis- 
posals mean that the chairman. 
Mr Roy Cole, and his board have 
reduced their direct and indirect 
interests in the company by 
1.536m shares, or from 34.5 per 
cent i>r the equity to 2S.S per cent. 

Hie shares were not sold for 
the benefit of the company, as 
was incorrectly reporred 


Telemetrix last month reported 
pre-tax profits of 2.5m for the 53 
weeks to July 6. which fell short 
of the £3.2m forecast when the 
company came to the stock 
market last year. \ 

In his annual report, Mr Cole 1 
says that the company has suf- 1 
ficient working capital for its 
present requirements. “The cur- 
rent' year is expected "to be 
another year of substantial 
growth In the prime sector of 

graphics displays and in the 
other related area of information 
Technology." 


Cope Allman 
compensation 

Two directors nf Cope Allman 
International, the packaging, 
engineering and fruit machines 
group, were paid a total of 
£209,000 as compensation for 
the termination of their con- 
tracts. according to the com- 
pany's annual report. 

They were Mr Louis Manson, 
who was replaced as chairman 
a year ago by Hawley Group's 
Mr Michael Ashcroft, and Dr 
Bill Piikington. who resigned 
last December. 


' I IN SPITE of losses of over E0.5m 

■ j from its travel businesses, James 

■ Halstead Group made pre-tax 
’ I profits of £2.31m in the year to 
1 | June 30. 19S4, which matched 

i the forecast made last June 

■ 1 when the company was fighting 
I off the bid from British Syphon 

1 Industries. 

In the previous 12 moulhs, 
profits of £2.39m were achieved. 

1 The group's main trading activi- 
ties of flooring and leisure pro- 
1 ducts achieved a record £2.&6m. 
against £2.6m last year, but 
losses from travel operations 

' increased from £212.102 to 

. j £554.403. Group turnover was 
1 £3. 67m higher at £31. 53m. 

The board says thar the travel 

subsidiary. Wigwam Interna- 
tional Holidays, met fierce com- 
pel ition in a shrinking market. 
Although steps were taken to cut 
losses, a further trading deficit 
has been incurred for the last 
year to October 31. 1984. 

Haring, of necessity allowed the 
holiday season to run its full 
course. Halstead started to close 
the company down at the end 
of the -season, and lhis closure 
! is proceeding satisfactorily. The 
I closure costs have been 
Included in the accounts and 
form the main pan or extra- 
ordinary items of £769.820 
(£347.148) which also comprise 
reorganisation costs incurred br- 
other group companies. 

The final trading loss of 
approximately £175.000 will be 
shown as a non-recurring item 
in the group's next half-year 

results (the holiday company's 
financial year runs to October 
31), in accordance with estab- 
lished accounting policies. 

The board is confident about 
the future, and is now going to 
concentrate on the development 
and expansion of the core busi- 
nesses. Given reasonable trading 
conditions, group results for the 
current year are expected to be 
satisfactory. 

As forecast, there is a final 
dividend of 225p net making a 
total of 3.5p (3n) per lOp share. 

Taxable profits were struck 
before an allocation of £115.364 
(£119.261) to the employee profit 
I sharing scheme. Tax took 
| £785.312 (£1.01m) and after extra- 
j ordinary items, the attributable 
I balance was £636.784 i £905.477). 

James Halstead, the floor 
covering subsidiary, enjoved a 
record year with significant 
volume gains. The contract and 
export divisions continued to 
grow reflecting the development 
of new soecialist products. 

Belstaff International re- 
covered from its poor first half 
after some management changes. ■ 
resulting in a profit level close to 
test year. New products have j 
been developed and the outlook 
is encouraging 

• comment 

James Halstead's virtually un- 
changed taxable profits were 
bang in line with the forecast it 
made during the stormy British 
Syphon bid defence. The axeing 
of Wigwam holidays comes as a 
welcome relief after a long string 
of losses, and the experience 
might have done something to 
wake up the grouo’s future 
diversification plans: henceforth, 
service businesses with a 
seasonal slant are out. Profits 
from the core flooring and leisure 
operations rose by iust 10 per 
cent entirely on the hack of 
increased flooring volumes, with 
a static contribution from 
Belstaff. Margins were main- 
tained in the flooring business, 
despite the lack of price increases 
in a year when cost* of Halstead’s 
pelTochemicaUy - derived raw 
materials were driven up by the 
dollar's strength. The group's 
present cast structure looks 
unlikely to he able to weather 
similar raw material price 
increases this Time without some 
erosion of margins. Nevertheless, 
analysts are lookine fo ra 20 ner 
cent advance in current year tax- 
able profits to £2.75m. putting the 
shares on n prospective multiple 
of 5.5 at 71 p. assuming at 35 ner I 
cent tax rate. Unglamnrons stuff. 


PRE-TAX profits of John 
i Mowlem, construction, property 
I development and mechanical 
j engineering group, fell by £0.7m 
to £3.4m in the six months to 
■Tune 30 and the board warns that 
j indications are that it will be 
j more difficult tn make progress 
I in profit terms for the full year 
1984. 

Much of the work on which 
tbe company is presently engaged 
has yet to reach a stage where 
it would be prudent to take 
profits the board states. The out- 
come for the full year Is unusu- 
ally dependent upon The timing 
of claim settlements and property 
sales. 

While stated earnings per 25p 
share dropped from 11. 9p to 9p, 
the interim dividend is main- 
tained at 2.2p net — last year's 
total was 11. 2p on £10.1 ra taxable 
I profits. 

The group’s international divi- 
sion has made significant further 
nrngress in profits from the posi- 
tion a year ago. 

McTav. with a so read of 
mechanical engineering wnrk at 
hnm» and overseas. Together with 
shipbuilding, building and civil 
i engineering, has performed well. 

In Mowlem Technology, 
Btiehier also oeriormed well, 
while sales for Softest and ELE 
continue tn be difficult and slow 
to win in a market dependent on 
general international construc- 
tion activity. 

Mowlem’s UK construction 
companies are experiencing a 
long period of very competitive 
pricing with a consequent effect 



Mr E. P. Beck, the chairman 
of John Mowlem 

on margins. 

Two civil engineering projects 
have failed to meet the group's 
objectives for them, but in borh 
cases Mowlem says it has strong 
contractual claims which it 
experts to realise in due course. 

During the last six months the 
group has been awarded a num- 
ber of major contracts,' notably 
the Dockland Light Railway in a 
joint venture with GEC and a 
major management contract of 
more than £30m in the City of 
London at Beaver House. 

At Wei ham Green, where the 
group owns 27 acres of land with 
outline planning permission. 
Mowlem is at the stage of 


detailed negotiations. wifl£ 
potential purchasers or troonls 
for significant parts >of that site; • 

• comment V 

Given' that Mowlem's AGM fore- 
cast coxed optimism, the lOp fell 
in the company's share price in 
194p can be Interpreted as shoes 
disappointment . with these ' fifk 
half results. The fly in the oint- 
ment was two. civil engineering 
contracts— -both, sizeable -aijd 
located in the UK— which haw 
fallen short-of expectations, The 
company has hot quantified the 
level of provisions- made but-g 
fair bet wtriild be just over £% 
seeing: that-- the market 
expecting group profits of about 
£4.5m and That other' activities 
are not out of line. Basically, thf 
contracting side of the- busineqi 
is still tricky, with the overseas, 
division having to wait another 
-Year before- it . can start -taking 
profits on the important FaUt 
lands contract. .Elsewhere,' the 
technology activities are malting, 
budgeted progress, thanks largely 
to the new-Buehler acquisitions 
in the U.S. It's activities in the 
testing instrumentation, field,, 
along with Soil test and ELE: 
should provide a growing buffer 
. against the fickle contracting 
interests. For the second half . 
much depends on the timing*gf 
property sales. On the basinet 
maintained profits and a tax 
charge, of 36 per cent, the psm- 
pective p/e- is 7.6. If- the com- 
pany pays U.5p. the yield; -in 
over S per cent — attractive ,|or 
the sector. 


Changes at J. Matthey Bankers 


BY RAY MAUGHAN 

THE BANK OF ENGLAND Is 
now working to return to the 
private sector Johnson Matthey 
Bankers, the banking, bullion 
dealing and commodity broking 
business rescued two weeks ago. 
With this aim in mind, the Bank 
nf England yesterday made three 
new appointments to the JMB 
hoard and accepred the resigna- 
tions nf three existing directors. 

At the same time, the group 
of institutional investors in 
Johnson Matthey PLC. the 
former parent of JMB. are still 
scrutinising the events unwind- 
ing Charier Consoliatedd's 
involvement in the proposed re- 
financing of the holding company 
at an effective price of 56p per 
share. 

One leading Institution, 


Prudential Assurance, will dis- 
close shortly that its purchases of 
Johnson Matthey shares about a 
week ago have increased its stake 
to over 5 per cent of the equity. 
The purchase price is thought to 
be about XOOp per share against 
the close last night of lOSp, down 

2p. 

Mr Roy Wheeler. Mr P. J. C. 
Firth and Mr Ian Fraser left 
the JMB board yesterday and 
have been replaced by Mr 
Patrick Brenan. Mr Martin 
Harper and Mr Georg Preston. 
Mr Brenan was formerly an 
■executive director and group . 
financial controller of Hanihros 
Bank: Mr Harper, was until 
recently, managing director nf 
Charterhouse Japhet the accept- 
ing house, and Mr Preston had 


previously taken board responsr-. 
bitity for Standard Chartered'* 
bullion dealing business, Mocatia 
& Goldsmid. Mr Peter Smith 
retains his' responsibility .for 
JMR's profitable dealing division. 

The reconstituted board; 3' 
expected to be enlarged in joe 
course. A new- chairman is to .be 
recruited since Mr Rodney 
Gilpin has been seconded from 
the Dank of England-only on an 
acting basis. ... 

The Bank - of England said that 
these changes ” reflect the inten- 
tion that the various businesses 
of JMB should be continued and 
their strength developed, to the. 
point at which there can be a 
sale on a going concern basis 
into appropriate private sector 
hands" - 


Maxwell acquires 7.5% 
stake in Empire Stores 

BY RAY MAUGHAN 


THE LIST of major shareholders 
in Empire Stores (Bradford) 
changed yet again yesterday as 
Mr Robert Maxwell announced 
that his scientific publishing 
master company, Pergamon 
Press, had acquired a 72 per 
cent holding in the catalogue 
mail order group, taking his hold- 
ing up to 2.9m shares. 

The stake has been acquired 
from Sears Holdings, tbe 
Selfridges and British Shoe 
Corporation retailer, which at 
one time had been seeking an 
entry into UK mail order by 
putting together a three-way 
merger Including Grattan. 

Mr Maxwell, the owner of 
Mirror Group Newspapers, said 
that Sears' stake had been 
picked up as an Investment and 
emphasised that he would not 
be seeking a place on the board. 
He foresaw advantages for 
British Printing and Com- 
trolled by Pergamon. whereby 
Empire would be asked to put 
some of its catalogue printing 
orders into BPCC on an arm's 
length basis. He also felt that 
the Mirror would be able to 
advise on ways to increase the 
mail order business. 


Sears had hoped to take a 30 
per cent stake in Empire 
through Newco, a company 
formed expressly for the pur- 
pose, but In the face of Empire's 
steady opposition, Newco was 
never born. Sears has now sold 
its stake because as Mr Geoffrey 
Maitland Smith, the chief execu- 
tive explained, “ it was a size- 
able sum to bave tied up in a 
business we were clearly not go- 
ing to get into any deeper.” 

The movements in Empire’s 
register were sparked off over 
two years ago by Great 
Universal Stores, which owns 
British Mall Order Corporation, 
wbeu it made a £37 m agreed bid 
aod took a 29.9 per cent holding 
in Empire only to encounter 
Monopolies Commission resis- 
tance. 

Complying with the Depart- 
ment of Trade’s insistence that 
the holding be substantially 
reduced. GUS sold a 13.5 per 
cent interest to Vendex Inter- 
national, the major Netherlands 
retailer. Its chairman. Mr . 
A. C. R. Dreesman is to be in- 
vited to join the Empire board. 

Empire shares dropped 2p 
yesterday to 90p. 


Improvement £ 
expected at $ 
Peerless 

. An improvement In "first Itelf . 
profit for Peerless was forecast . 
by .Mr W. _S. Jordan, chairman, 
at the annual meeting.- . i- . 

He said that the imposition of 
VAT on building alterations, the . 
redaction in hanging improve- 
ment grants and the current 
industrial situation were begin- 
ning to affect some of the group's 
consumer related companies after . 
after a reasonable start to finan- 
cial year. . 

However, he said that results s 
to be announced at the interim T 
stage should show- ah improve- :/ 
ment over those- for the- same £ 
period last year.. • 

— ■ j-ii ; 

Reliance Industrial 

Mr R. E; W. Newman, -^tbe 
chairman of Reliance Industrial 
Holdings, told the AGM that sgme . 
further reorganisation - ,iyas 
planned and the first-half remits 
would include reorganisation - 
costs. . However,, provided: tfiere. '■ 
were reasonable trading condi- . 
lions. he - was. .looking for ] a • 
significant .improvement in : "the ' 
second half. J-.v 


k i’nr ( 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 

Unilever increased the stakes in the auction for Brooke Bond 
this week and original suitor Tate and Lyle was the loser. 
Unilever raised its offer from 114p per share to 125p per share 
and then. Through brokers Rowe and Pitman, launched a £166m 
market buying spree of Brooke Bond shares which netted almost 
40 per cent of the lntter’s equity. With stock originally held and 
acceptances already received, nilcrer was able to lay claim to 
57.1 per cent of its quarry. As a result the Brooke Bond board 
hsd little choice but to recommend the offer. 

An intriguing sequence of events came to light at troubled 
Birmingham-based construction group Esplry Trust. Chairman 
Mr Ronald Ailken suspended former chairman Ron Shuck from 
his executive duties pending completion of investigations relating 
to certain Scottish properties acquired in January this year. Mr 
Shuck replied with a firm 35p per share offer for the 72.8 
per cent of Espley that he does not already own. Mr Altken and 
his colleagues advised shareholders to take no action for the 
time beins and stated that Espley’s programme of investment 
property disposals, started by Mr Shuck, is continuing. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Company 
bid for 

Value nf 
Wd per 
share** 

Market 

price** 

Price 

before 

bid 

Value 
of bid 
£mV* 

Bidder 

PriCM In pane* unless otherwise indicated. 

Advance Services 

IIS 

111 

91 

6.65 

BET 

Blhby (J.) 

30053 

295 

290 

271.27 

Barlow Rand 

Bridgewater Ests 

326553 

325 

2S0 

17.63 

Peel Holdings 

Brooke Bond 

125* 

124 

210 

389J2S Unilever 

Chubb 

27133 

274 

197 

164.55 Ratal 

Currys 

387*55 

414 

311 

1S0.49 Dixons 

East Lancs Paper 

755 

75 

60 

4.09 

British Syphon 

Fidelity 

125*5 

125 

105 

953 

Caparo Inds 

Francis Inds 

157(5 53 150 

134 

10.13 

Suter 

GlanfieldTLawrve 

491*5 

54 

49 

3.60 

Gregory Secs 

Hoskins & Horton 

2215 §3 

227. 

1S8 

4.27 

Scottish Heritable 

I CL 

94 

83 

61 

422.70 Std Tel & Cables 

Johnsn Grp Cbtra 

410* 

440 

362 

44.41 

Nottingham Mftg 

Lennons Groups 

63 

62 

46 

24.47 

DeeCorp 

Moben 

151 

141 

13 

S.59 

Kean & Scott 

Munford & White 

168 

168 

130 

5.42 

Tun stall 

From Cons Ollfids 

621 

651 

53 

S4J37 

Carless Capel & 






Leonard 

Priest 3Iartan 9 

450*5 

525 

575 

0.37 

Mr Simon Fussell 


£10*3 

975 

530 

1.95 

Williamson 

Strikes Bests 

95 

93 

88 

5.84 

Garfnnkel Rests 


* Adi cash offer. ? Cash alternative, 
iwt aSreadv held.. ? .Unconditional, *’ 


t Partial bid. § For capital 
Based on October,!?. 1984. 



Year 

Pre-tax profit 

Earnings* 

Dividends* 

Company 

to 

(£000) 


per share (p) 

Burodene Inv 

June 

391 

(86) 

3.7 

(1.1) 

0.35 

(-) 

CTU Computers 

June 

1.920 

(1,430) 

6.3 

(4.4) 

1.4 

(0.35) 

Druck Hldgs 

June 

1.360 

(1.040) 

— 

(— ) 

3.0 

12.6) 

Eng Prop Corp 

June 

9,500 

(3.700) 

9.3 

(3.5) 

12.9 

(7.57) 

Ferguson. James 

Mar 

1S0L 

(345)L 

r 

l— ) 

— 

(— ) 

Gable House Prop 

June 

671 

(310) 

8.6 

(5.2) 

2.3 

(-) 

Gibbons, Stanley 

June 

S97 

(624) 

11.1 

(— ) 

— 

(— ) 

Glaxo Hldgs 

June 

256,000 (1S6.000) 

45.S 

(29.9) 

13.0 

(9.0) 

Grosvenor Group 

June 

1.060 

(573) 

— 

(— ) 

5.75 

(5.25) 

Lawtex 

June 

184 

(43) 

— 

(— ) 

1.5 

(— > 

Maunders, John 

June 

1,620 

(970) 

17.1 

(16.7) 

4.0 

(0.93) 

Pearce, C H. 

May 

2.940 

(2,834) 

— 

<— ) 

— 

(-) 

Photo- Me Int’l 

Apr 

4.510 

(3,350) 

— 

(-1 

9.45 

(7.88) 

Sand Murry & Eld 

June 

107 

(20) 

4.3 

(0.1) 

3.0 

(2.0) 

Scot Met Prop 

Aug 

6.770 

(6,510) 

4.1 

(4.5) 

3.75 

(3.5) 

Telemetrix 

July 

2.500 

(1,600) 

— 

(— ) 

— 

(—) 

Thorpe, F. IV. 

June 

1,040 

1920) 

19.3 

(16.3) 

3.45 

(3-0) 

Wst& Cntry Prop 

Apr 

S75 

(709) 

22.5 

(18.7) 

4.75 

(3.75) 

Wiggins Group 

Mar 

1.590L 

(187)L 

— 

(— ) 

1.25 

(3.4) 

Worthington, AJL Mar 

25 SL 

(254) L 


<-> 


(-) 


Rights Issues 


Company 


Half-; ear 
to 


Baynes, Charles— To raise £l.Sm through a one for two rights Issue. 

Cambrian & General Securities— To raise £19 An through a rights 
issue. Basis of eight ordinary shares and one capital share 
lor every 2D ordinary shares held and two capital stores for 
11 capital shares held, at a price of loop per share. 

Sovereign OH A Gas— To raise £18m through a one for four rights 
issue at 205p. 

Tops Estates— Rights issue of three new Tops shares at 70p and £2 


Advance Serv 
Amari 

Arcolectric Hldgs 
Chepstow Race 

Biiton, Percy 
Boustead 
Bowthorpe Hldgs 
Bray Technology 
British Dredging 
Bruntons (Muss) 
Campari Infi 
Cartwright, R. 
Christies Int'l 
Com cap 
Pebenhams 

Downiebrae Hldgs 
Elbar Ind 
Emesa Lighting 
Empire Stores 
Evered Hldgs 
Fisherman’s Pet 
Farnell Elect 
Fogarty 
Fotber&Harv 
Harris Queensway 
Harrison, T.C 
Higgs & Hill 
House of Lerose 
Hunter 

Ibstock Johnson 
Jerome, 5. 
Johnston Group 
Lee Cooper 
Lon & Cont Adv 
Lyle Shipping 
Massey Ferguson 




Pre-tax profit 
(£ 000 ) 


2.460 
3,040 
184 
11 
5,010 
20 
9,910 
342 
607 
375 
( 56 

523 
7.660 
1,050 
9,100 
61 

326L 

335 

771 

1,090 

1 

8,750 
12 4L 
1,260 
12,030 
1,240 
3,230 
225 
203 
4,550 
131 
1.590 
5.270 
435 
6.090L 
8,990 
9SS 


Interim dividends* 


( 2 , 200 ) 
(1,470) 
(72)L 
(— ) 
(4,740) 
( 11 ) 
(6,850) 
(375) 
(322) 
(804) 
(53) 
(591) 

(4.130) 
(70fi) 

(5.170) 
(7)L 

(I7S)L 

(210) 

(6661L 

(352) 

(2)L 

(6,980) 

(816) 

(806) 

(9,340) 

(1,512) 

(2, 830} 
(561) 
( 102 ) 
(1.390) 
(1521L 
(1,830) 

(5.170) 
(269) 

(3.130) ■ 
(4,260) 

fwm 


per share (p) 

2.0 

(LI) 

1.0 

(—> 

0.25 

(— ) 
(— ) 
(S.7) 

3.9 

— 

(0.5) 

2.07 

(LS4) 

1.0 

(1.0) 

1.0 

(1.0) 

1.5 

(4.25) 

0.5 

(0.5) 

1.5 

(1.5) 

3.0 

(2.5) 

0.4 

(-) 

2.5 

(2-2) 

(-) 

2.0 

<-) 

(-) 

0.5 

(-) 

0.7 

(— ) 
<-> 
(0.6)' 

0.8 

1.6 

(1,6) 

2.75 

(2.75) 

1.26 

(1.13) 

0.62 

(0.62) 

4.5 

(4.0) 

3.0 

(3.0) 

(-) 

(1.75) 

2.5 

Q.69 

(Q.69) 

(-> 

(1.4) 

1.4 

— 

(-) 

— 

(2.0) 

(-) 

n.25> 

1.25 


P. of Wales Htls July 

President Ent June 

Prestwicta Parker June 

Provincial Ins June 

Roberts, Adlard June 

Ruberoids June 

Sears Hldgs July 

Senior Eng’s June 

Sov Oil & Gas June 

Spear, J. W. J une 

s pi rax Sarco June 

Steel Bros June 

Steel Burrfll June 

TDS Circa its Aug 

Telephone Rentals June 
Time Products July 

TKM June 

Ward White July 

Weber Holdings June 

Welpac July 

Western Motor June 

Westwood Dawes June 

(Figures in 'parentheses 

* Dividends are shown 
otherwise indicated. L Loss. 


Pre-tax profit 
(£ 000 ) . 

24 • (16)L 

236 (-) 

261 (6)L 

262 (6,140) 


Interim dividends* 
' per share ^ 


(513V- ‘- -2.0- 

(L848) • 2.2 


62,000 (60,300), 0.8 (0.71 

1 nin / 1 oon\ n m: /n 


(1,280) 

(59) 

-<126)L 


5,820 

(3,900) '. ' 

-2.0 

(LZi 

5.510 

(5,610) ‘ - 

4.0 * 

‘ (*# 

884 

(470>- ' 

: .1.5 ■ 

(“if 

1.260 

(5S3) 

2-0: 

(“Tl 

6,760 

(6,370) 

■225 

■(2& 

75 • 

(31) 

025. 

-•-(*-**? 

2,370 

(3.610) 

. _ - 

- (-? 

3,180 

(2.150) 

1.69 


130' 

(104) ' 


' «JS} 

148 

(112). 


(“1& 

53L 

<440)L 


(-rfc 

113L 

(29) - 

-r '' 



are for the corresponding period.)-^-. ^ 
net pence per almre . 


Offers for sale, placingsand introductft^s ¥ 

Bloc kleys— Placing of 478,734 shares at lOOp per -share:' . : ExiS0S. ^ 


shareholders are being offered one new share for evwy‘ awffl 
bcW - 

Telemetrix— To raise £5.6m through a .ptecini? of lO oer eetifTof \ 
equity. ' : - 7 ■: v V 

Cal Fed— Full listing on the Loudon Stock Exchange. .• ~l\ . 

Gable House Properties— To raise £I.5fli through a plafiir«! of lOj ij* jV** 
cent convertible unsecured loan stock 1995-99. -. ’.v. £».- 

Tops Es fates— To raise £3m throu^i a. placing Of sJ»r^‘Wl‘e^ 
stock. i.-l3fcr r 

* ‘ -•••— ^ 
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UK COMPANIES 
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RESULTS DUE NEXT WEEK 
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Bcj*m should have a warm, 
reception in . the City when it 
presents' its results ■ for the - year 
to. the end of Jane on Wednes- 
day, the' day alter dealings start . 
in Iceland' Frozen Foods... Be jam 
is expected to. show * strong 
advance onI9S3-5S when compete 
ti<m- from jsheap. fresh vegetables 
held the group, to. £12m prortax 
profit l%e group- should. also he 
seeing the .benefits Of major 
refurbishment*) . . designed to 
make the stores' more -attractive 
to customers. Competition from 
the supermarkets is intense, but 
Bejarn'ts-fighOng. back by intro- 
ducing new premium product 
ranges while jmaintainmg its 
traditional emphasis on low 
pfices in its marketing. The City 

is -expecting to sec about £lfim 
pfe-tax. 

-1‘ Paterson Zochonis's local manu- 
facturing base in Nigeria, which 
produced almost S2. per cent of 
group turnover in 1983-83, means 
It has been less hit by. import 
controls than competitors relying 
hh imports of finished goods. The 
Lagos Government's request to 
FZ to. step up soap and detergent 
output fortunately coincided 
with the opening of -a mew plant, 
and it looks as if hard currency 
restrictions have eased slightly. 
After a moderate profits increase 
'■at the Interim stage, the City Is 
expecting. FZ to come out on 
Tuesday- with a- rise in- taxable 
-profits from £2&87m to around 
£28 .5m for the year to May. 
Cussons in the UK - i& stfll suffer- 
•Ihg from the abandonment of its 
; Nigeria export trade,' but the 
^Consolidation of Its 1 two factories 
■baa reduced costs 1 and should 
'have started to bring losses down. 
The total diivdemtis expected to 
he rounded up from 4.7Sp to 5p 
'•Wednesday sees interim 
'figures to end-July.. from 
' engineer Duport, ' which at this 


etage last year re-emerged from 
loss to pre-tax profit® of £1.05m. 

It is early days - yet in the 
planned great revival of British 
Home Stores. The City is finding 
it difficult- to forecast the 
group's interim results tor the 
period to the end of September 
since BBS is currently bearing 
the costs of refurbishment® 
whose benefits will not come 
before 1985-86. 

Capital spending in the cur- 
rent year is £80m against £34m 
last yean about a dozen of the 
IS stores were refurbished in 
the first half and a new store 
opened- In Ayr. Sales should be 
up about 10 per cent, buoyed in 
part by the introduction of new 
food and fashion ranges. But the 
new; lines devised by Conran 
Associates will not be In evidence 
before spring next year. Market 
estimates ' for"- Wednesday's 
results range from £14m pre-tax. 
or slightly- below last, year's 
£14.403, to £3 6.5m. 

Hawker Siddeley -has . had its 
ups. arid, downs lately, especially 
with the failure of its bid for 
fellow engineer Fenner In 
August.. Oil the profits front, 
though, it seems clear that the 
strong recovery seen in the 
second half of last year is still 
in full swing. The figures for the 
six months to end June — due on 
Wednesday — will benefit hand- 
somely from sterling weakness 
(Over 70 per cent of Hawker's 
business is overseas). Besides 
that, the -order book seems to 
have been strong, and there are 
still- rationalisation benefits 
coming through across the range 
of the group’s operations. Against 
a pre-tax figure of £55. 3m last 
time, forecasts for the scale of 
improvement vary widely: the 
consensus, though, seems to be 
somewhere around £75m. 


INTERNATIONAL COMPANIES and FINANCE 


First Chicago confirms big deficit 


BY PAUL TAYLOR IN NEW YORK 


Company 


FTNAL DIVIDENDS "• ' •• 

■ Artnou r T rust '- — 

Belem Group ... 

Bryant Holdings .... - — ......... 

Concentric — - 

Cradlev Print .....I....... ....... .... 

Eftco Holdings 

*ife Osfci Investments — . — .... 

Ftsnet. Albert . Group — — 

‘.LVwUrd investment Company ........... 

.Isle*. S — .' 

‘"Med minster 

■North Sea Amts — . — 

..DU Court Intamatroria] Raaarvsa 

Pst arson Zochonix 
Peachey Property Corporation 

- SI Group — 

Tysack. W. Sons and Turner 

- Western Holdings ............. 


1NTEBIM DIVIDENDS .. 

Alroall ......... ............. 

Anchor Chemical Group 
Anglo tndonealan Corporation 

Barlow 

Bonusbond Holdings 

British Homo Stores 

Du port 

Edmond Holding* ..... 

Energy Service* and Electronic* 

Et»m - 

Feb International 

Fortnum and- Masen , 

Graanbank .Industrial Holdings 

Hanover Investments (Holdings) 

Harrisons and .Crosfleftf ■ 

Hawker. Stddelsy. Group — ■■' * 

Lake ; View Investment Trust 

Lawrence. Walter — - 

London 4famiK'JnvMMp]t Jm»1L 

Marshall's ilnlvsisal 

Michelln Tyro ...... 

M. T. Dart ; 

Scottish Mortgage and Tryst ..... 

Scottish Television — 

Securities Trust plricoxlana 

Selin court 

Silsntnlght Holdings- - 

Smaller Companies International Trinit 

Smith St. Aubyn (Holdlnge) 

U.E.I. - - 

United Parcels' ; :•••••— 

Wsnern Brothers 


Announce- 

ment 

due 


Monday 
Wednesday 
Monday 
Friday 
-Tuesday 
'Wednesday 
Tuesday 
Monday 
Fnday 
Thursday 
Monday 
Friday 
Wednesday 
Tuesday 
Tuesday 
Thursday 
Thursday 
Thursday t 


Tuesday 
Thursday 
Thursday 
Friday 
Monday 
Wednesday 
Wednesday 
Wednesday 
.Wednesday 
.Fridey 
Tuesday 
. Friday 
Thursday 
Wednesday 
Tuesday 
Wednesday 
Friday 
Tuesday 
Thursday' 
Wednesday 
Monday 
Thursday 
Wednesday 
Friday 
Wednesday 
Thursday 
Thursday 

Thursday 

Wednesday 

Monday 

Wednesday 

Wednesday 


Dividend fpj* 

Last year This year 


Int. 

Final 

int. 

- 

0.165 


1.5 

1.75 

1.75 

0.55 

1.65 

1.0 

1.21 

2.1 

1.27 

. — 

1.0S 

_ 

0.90808 2.27273 

in 

_ 

1.0 

0.5 

2.1 

3.65 

2.3 

2.6 

4.25 

2,5 

1.6 

2.8 

1.75 

— 

3.0 

— 

1.33 

3.42 

1A5 

2.25 

3.75 

2.5 

0.375 

1.0 

0.438 

366.0 

325.0 

260.0 

1.B5 

3.75 


1.0 , 

Z2S 


1.0 

3.0 


— 

7.5 




— 


1-75 

4.25 


0.3 

0.7 


0.33 

0:72 


0.45 

0.675 


0.75 

1.75 


0.805 

1.635 


3.5 

25.0 


0.8 

1.3 


0.77 

1.23 


4.0 

13.0 


3.9 

7.1 


1.55 

285 


3.0 

7.25 


1.75 

3 -*.~ 


i— 

— 




— 


0-23 ' 

0.5 


2.9 

3.5 


2.1 

6.0 


1.1 

2.1 


0.025 

— 


1.0 

1.75 


0.5 

1.55 


1.5 

3.0 


2.0 

3.25 


0.B 

2.0 



. " Dividends- are shown net ponce per share end are adjusted tor any 
intervening scrip Issue. 


Laporte paying up to 
I16m for Ohio Sealants 


Laporte Industries, the Chemicals 
group - which has expanded its 
interests in specialty products 
through - acquisitions, is making 
. .Us largest purchase to date. 

It is buying Ohio Sealants Inc, 
"a..UJS.-based maker of building 
industry chemicals, for an initial 
' $15m <£ 12.3m) -with further 

profit-related payments of up to 
$Win (£3.7m). 

Tbis purchase' overseas follows 
the acquisition of two UK build- 
ing Industry chemical companies 
—Sovereign (in 1982) ana Bio- 
RU (in 1880). 

Laporte said Ohio Sealants 
.-.jrould strengthen Its position in 
this business area and there 
would be “considerable synergy" 
between its UK and the U.S. 
• activities. . 

Ohio Sealants manufactures 
adhesives, sealants and caulking 
compounds marketed across the 
ULS: In 1983 it made $2.3m pre- 
tax on sales of $14.5m. Its net 
tangible assets, amounted to 


' This will become the 14th 
small company bought by 
Laporte in the past five .years in 
its effort to reduce dependence 
on traditional commodity 

chemicals. Last month it com- 
pleted the E81m sale of its com- 
modity titanium dioxide opera- 
tions to SCM of the UJ>. 


J.O. Walker 

On group turnover ahead from 
£5.9 Im to £5.4m, Leicester-based 
timber importer, J. O. Walker 
& Co, returned taxable profits of 
£138,000 for the half-year lo end- 
September ' 1984. Profits of 
£121,000 were made in the cor- 
responding period. 

Stated earnings per 25p share 
fell from ll.lp net to 10.7 p. The 
directors have declared a same 
again interim dividend of 1.5p— 
In the last full year a total of 
4.5p. - 

Tax was up by £20,000 at 
£52.000. . 



DIVIDENDS ANNOUNCED 

• Date Corre- Total Total 
Current of spending for last 
payment payment dlv. year year 
Aallebeue and Sons. -tat 0.25 - Dec 7 nil — l 

Ablngworth ■ ;; 1.25 - — ■ 1.25 

Advance Services ...int 2IJ Jan \ ' }£ — 

Alt If and int. 2.5** . Nov30 . 25 — 7 S 

Alflfarid " O.lStf . Nov 30 0.13 — 0.39 

CHve Discount .....int 1.4 Nov 21 1-4 — 3.6 

Drnrk Holdings 1.7* Nov 24 1.5 3 2.6 

Empire Stores ..tot . 0-5t Nov 16 Nil — 1-5 

fitnrell Electronics int (LS Nov p 0.6 — 1.5 

FpihergUl & Harvey int 2.75 Dec 3 2-7£ — #.i5 

James Halstead ’ 225 Dec 7 1.75 3 

Hambro Life -Int 5.4 Nov 23 4.7 — 15.S 

Norman Say int 1.44 Nov 22 1.25 — 3.57 

Helene of London ...int QJ&T Janl 0.37 — 1-4S 

SL F, Kent ..- 1 — 0.9 1-4 1-26 

mackintosh ^....Int455 Nov 30 455 — 9.TO 

JoJm Maixmiers 2, Nov 30 Nfl 4 0.93 

John fiowtem ^int .SS -Jaa2 22 -- ll^ 

Nolton — . 0.78 - 0.4;| 158 l|l 

.Ofice and Eleetrnc...int 25 : Dec 7 2.5 — '•J,. 

-e'H. PtuM ....... j....... 4.7S, Jan 10 35 655 

KtSHST”..., 65 -' 555* 9.45 7J8S' 

....Vi r iKt .05' -Jan 3 053 — 1-4^ 

. Hoberts,^ ^ 2 ^ Nov 26 05 — 15 

-Htriterdd 22 . •>- • 3 — J 

8t«I Brothm :int ; 4 • Ncre 20 2 — 7.1 

1TO drtnKs ' ...int 2* Dec 14 4 . — 33 

J O: 'Walker. ..... . ..int . 15 . .?** * 3.4a 3 

4V»rd Whito .. ....... ..;tot 1-69... Jan 2 15 — 45 

Ymkeceea. (iovs .....Jut 0^53 Dec 15 154 — 4.93 _ 

Wijteida: timr pence per share net exrcpl 
- ttKL tocreased by rights and/nr- acquisition issues, t USM stock, 
v j .Bgqni^iid.^ck J| For »jwonths period. ** On Income shares. 


FIRST CHICAGO, the 10th 
largest U.S.' banking group, 
yesterday reported a $71.§m 
third quarter net loss following 
its previously announced decis- 
ion to substantially increase 
loan loss provisions to $308m 
in the quarter and take 5275m 
in net write-offs against 
troubled loans. 

Separately Interfirst, the 
financially troubled Texas bank 
and the country's 16th largest, 
managed to post a $81.3m or 
$1,56 a share third quarter net 
profit compared to a $248. 5m 
or 83.05 loss in the year ago 
quarter, when heavy losses on 
its energy lending first surfaced. 
However, the third quarter 
profit included $68.9ra in non- 
recurring gains including the 
sale of its headquarters build- 
ing. Excluding those gains net 
, earnings slipped from $ 13.4m 
i in the 1984 second quarter. 

Interfirst. however, noted 
that the third quarter earnings 
represented its third con- 
secutive quarter of higher 


earnings and fourth straight 
quarter of profitability. 

First Chicago's results weTe 
much as expected. The loss, 
equivalent to Sl.79 a share, 
compares with a $4 9.1m or 
$1.95 a share profit in the year 
ago period. The 5308m third 
quarter provision compares 
with a $3 5m provision in the 
same period last year, while net 
charge-offs increased from 
$45 ,7m in the second quarter. 

Non-performing loans totalled 
f»S20in at the end of the quarter, 
compared to $9 18m at the end 
of June. 

Earlier a further three of the 
20 largest U.S. banking groups 
reported higher third quarter 
net earnings. But the results, 
from Manufacturers Hanover, 
J. P. Morgan and Marine Mid- 
land. like those already reported 
from Chemical Bank antf 
Security Pacific, showed sharp 
differences in bank accounting 
treatment for bed loans and, 
in some cases, substantial 


increases in third quarter loan 
loss provisions, write-offs and 
end-quarter total reserves. 

Manufacturers Hanover, the 
fourth largest U.S. bank in 
terms of year-end assets and 
perhaps the most vulnerable 
to speculation because of its 
high Argentina loan exposure, 
managed to post a marginal 
increase in third-quarter net 
earnings to $8S.6m, or $1.69 a 
share, compared with 88m. or 
$2.20. For the first nine months 
net income was $246 -3m, or 
$4.98 a share, compared with 
$250.6m, or $6.24 in the 1983 
Period- 

Manufacturers' provision for 
possible loan losses was 
$104.Sm, up sharply from 
$40.3 m a year ago. 

J. P. Morgan, the fifth lar- 
gest U.S. banking group, re- 
ported a 19.2 per cent increase 
in third quarter net earnings, 
to $120.4m or $2.70 a share 
from SlOl.lm or $2.30. For the 
nine months earnings increased' 


by 10.8 per cent to S370.1m or 
£8.84 a share from $333.9m or 
$7.65. 

Its non-accrual loans olaUed 
$940m at the end of the latest 
quarter, compared with SS75m 
at the end of June and $6$4m a 
year ago. It blamed the increase 
on Argentine and Venezuaian 
loans. 

Marine Midland, the 15th 
largest U.S, banking group, 
which Is majority owned by the 
Hong Song and Shanghai Bank- 
ing Corporation, reported a 3.3 
per cent increase in third 
quarter net earnings, to 827.8m 
or $1.31 a share from S26.9m 
or $1.28. Nine-month earnings 
increased by 4 per cent to 
£7 6.8m or S3. 60 a share from 
S73-Sm or $3.56. 

• Republic New Ynrk Corpor- 
ation, another bank, reported 
third quarter net earnings of 
$24.2m or 52.3S a share, against 
$22 .2m or 51.37. Nine-month 
earnings were S71.3m or $4.17 
a share, compared with $62.6m 
or $4.13. 


Perrier in 
$38m bid for 
French rival 

By Our Rnancial Staff 

PERRIER has offered to acquire 
a rival French mineral water 
group in a deal worth FFr 363m 
($38m). 

The target company is SeUier 
Leblanc, which produces 
mineral water under the Volvic 
label. Perrier is offering 
FFr 450 a share. 

For 1983 SeUier Leblanc 
turned in net profits of 
FFr 40m on sales totalling 
FFr 2.37bn. Perrier net profits 
came close to FFr 177m in the 
year ended September 1983. 

SeUier Leblanc shares were 
suspended on the Paris bourse 
at FFr 381. Perrier has also 
offered to buy SeUier Leblanc 
convertible bonds at a price of 
FFr 936, compared to the 
FFr 735 at which the bonds 
last changed hands. 

The major shareholders in 
SeUier Leblanc include the Ste 
de Placements Colbert with 25 
per cent, groups controlled by 
the SeUier Leblanc founding 
families with 15 per cent and 
Comptoir Francais d' Achats en 
Commun with 7 per cent 
SeUier Leblanc is also active 
in coal and fuel trading, pro- 
duction of heating radiators, 
road material sales, trading in 
.non-ferrous tubes and treat- 
ment of powders and liquids. 


First-half losses halved 
at Thomson-CSF parent 


BY PAUL BETTS IN PARIS 

THOMSON-CSF, the large 
defence and electronics sub- 
sidiary of the nationalised 
French Thomson group, reports 
sharply lower first half losses 
and expects the recovery to con- 
tinue in the second half. 

The losses of the Thomson- 
CSF parent company totalled 
FFr 130m f$13.7m) in the first 
half compared with a deficit of 
FFr 278m in the same period 
last year. The company said its 
consolidated net loss for the 
first half was expected to be of 
the 5anre level as the parent 
company deficit. 

Consolidated sales rose by 20 
per cent in the six months to 
FFr 14.4bn. The company's 
order book totalled FFr77.5bn- 


This high level of orders in- 
cludes the record arms contract 
Thomson ' won from Saudi 
Arabia last January. 

The company is now also in- 
volved in the bidding for 
another large defence contract 
This time it involves the U.S.. 
where it is competing against 
Plessey of the UK for $5bn 
contract to supply the U.S. army 
with a new battlefield communi- 
cations system. 

Thomson-CSF parent com- 
pany sales totalled FFrl0.4bn 
in the first half or 26 per cent 
higher than in the first half of 
last year. Exports accounted for 
more than 60 per cent of total 
sales. 


Qantas to manage Fiji airline 


FIJI'S financially troubled 
national airline. Air Pacific, said 
yesterday it will be taken over 
and managed by Australia's 
Qantas Airways for at least 
three vears, reports AP-DJ from 
FijL 

Air Pacific said it accepted a 
proposal from the Australian 
government-owned international 
airline after considering other 
bids from Continental Airlines 
of the U.S. Air New Zealand 


and Ansett Airlines of 
Australia. 

Air Pacific, which has accumu- 
lated losses of US$16m after 
averaging Josses of $700,000 a 
month, satd Qantas will provide 
an interim chief executive and 
financial controller while it 
trains locals to do the jobs. 

In addition, Qantas wUI add 
stops in Fiji to its regular 
flights between Australia and 
the U.S. 


Japanese seek U.S. bill-linked trust 


TOKYO— Japan’s security 

houses are negotiating with the 
Ministry of Finance to allow 
the introduction of a new kind 
of investment trust incorporat- 
ing four-year U.S. Treasury 
notes. 

Called the "nai-gai saiken” 
(domestic and foreign securi- 
ties), the new instrument will 
be 50 per cent foreign and 50 
per cent domestic public sector 
bonds. Half of the foreign 
bonds will be Treasury bills 
which the U.S. Government is 
planning to start selling in 
foreign markets next month. 

The fund’s yield is estimated 
at 8 per cent and the brokers 
forecast total sales of Y400bn 
($1.62bn). If approval is given 
the new investment trust will 


he put on the market 1 
Foreign selling of Japanese 
6tocks has once again exceeded 
buying, reported Japan’s 16 
largest brokers for the month 
of September. Sales exceeded 
purchases by Y90bn. In August 
net buying amounted to Y43bn, 
according to Tokyo stock ex- 
change figures. 

During September foreign in- 
vestors sold stocks worth 
Y557bn through these brokers. 
Some Y467bn worth of stocks, 
down 24.8 per cent on the 
August figure, were purchased. 

Aggregate selling in the first 
nine months of this year 
exceeds purchases by Yl,322bn, 
said the security houses. 
Pioneer Electronic, is to 
issue Sm shares, mainly in 


Europe, at Y2.326 each or 
$9,475 per European Depository 
Receipt (EDR). 

The shares will be available 
to all but U.S. investors and 
the company expects most of 
them to be taken up in Europe 
in the form of EDBs. 

The issue will, along with a 
scrip issue due November 15. 
increase Pioneer’s outstanding 
share total to 137.5m from the 
present 117.7m. 

Alps Electric is issuing 10m 
shares in Tokyo between 
October 17 and 19. The issue is 
priced at Y2,065, which com- 
pares with a closing Y2.360 — 
down Y40 — on Thursday. The 
company's total number of out- 
standing shares will rise to 
161.3m after the issue. 

Agencies 


Freddie Mac 
in $7bn zero 
coupon issue 

By Terry Byland in New York 

IN WHAT is believed to be 
the largest such issue on 
record in the New York 
Loan Mortgage Corporation 
credit markets. Federal Home 
(Freddie Mae) yesterday 
offered for sale $7bn of zero 
coupon subordinated capital 
debentures due in 2019. The 
bonds were priced at $31.79 to 
yield 10-10 per cent by an 
underwriting syndicate 
headed by Salomon Brothers, 
which said the sale would 
raise about $2 11m for Freddie 
Mac. 

Mr Ted . Thatcher of 
Salomon Brothers, said that 
the issae was “going very 
well, 1 * and finding a ready 
reception with foreign inves- 
tors. 

Zero coupon issues have 
proved increasingly popular 
with pension fond and other 
long-term investors, as a 
means of “locking into" the 
high yields currently available 
to New York. 


Bofors sees 
recovery 

By David Brown in Stockholm 

BOFORS. THE Swedish 
armaments group which last 
month took over the leading 
chemicals group, KemaNobel. 
in one of the coon try’s big- 
gest ever acquisitions, said a 
strong improvement in 
operating results for the first 
eight months was offset by 
high extraordinary restructur- 
ing costs. 

The group forecasts full- 
year results after financial 
items of about SKr 200m 
<$23m) this year, well up on 
SKr 11m achieved last year 
but still short of the 1989 peak 
of SKr 251m. 

Sales, up 33 per cent to 
SKr 2.9bn for the eight 
months are expected to reach 
SKr 4JBbn by the end of the 
year, excluding KemaNobeL 
The eight-month profit, after 
net financial costs was 
SKr 81m. up SKr 31m from 
1983. 


Dresdner, Sanwa in 
China joint venture 


BY JONATHAN CARR IN FRANKFURT 


DRESDNER BANK and Sanwa 
Bank of Japan have gone into 
partnership with the Chinese, 
setting up a leasing company in 
Peking to help promote Chinese 
foreign trade. 

An accord establishing the 
China Universal Leasing Com 
pany was signed in Peking yes- 
terday by Dresdner and Sanwa, 
as well as by the Bank of China 
and three Chinese export-import 
corporations. 

The agreement which coin- 
cides with the end of Chancellor 
Helmut Kohl's visit to China, 
is seen as a further sign of 
Peking's determination to boost 
its exchanges with the indus- 
trialised world. 

Dresdner. West Gennany's 
second biggest bank which has 
been carefully cultivating its 
ties with Peking for years, 
noted that this is the first time 
that the Bank of China has co- 
operated in a joint venture with 
international banks within 
China. 


The leasing company will 
have an initial capital of $3m. 
with Dresdner and Sanwa each 
holding a 23 per cent stake and 
the Chinese the rest. The 
German and Japanese banks will 
have representatives on both the 
manag ing and supervisory 
boards. 

The implication is that while 
the new company will be in- 
volved in Chinese foreign trade 
generally, particular emphasis 
will be put on exchanges with 
the Federal Republic and Japan, 
which are two of China’s key 
trading partners. 

Dresdner underlines that the 
leasing enterprise itself is 
authorised to act as a direct 
importer — a potential time- 
saver for customers who might 
otherwise also have to arrange 
transactions via Chinese export- 
import organisations. 

Dresdner has had a repre- 
sentative office in Peking since 
1982. 


Colgate moves to ward 
off unwelcome suitors 


BY WILLIAM HALL IN NEW YORK 


COLGATE - PALMOLIVE, the 
U.S. consumer products group 
whose shares have been rising 
on the back of persistent take- 
oevr rumours, has moved to 
defend itself and has announced 
a “ poison -pill ** dividend which 
will be activated if an 
unwelcome suitor comes on the 
scene. 

Colgate said yesterday it was 
giving its shareholders the right 
to buy half a share of Colgate 
stock at $37.50 for each share 
they own — thus raising the 
share price for a possible 
bidder. 

The rights will only be 
exercisable in the event that 
someone acquires 20 per cent 
or more of Colgate-Palmolive 
stock or makes a tender offer 
for 30 per cent or more of the 
company. 

Several investors are thought 


to have been interested in 
Colgate, whose main attraction 
is believed to be its break-up 
value of more than $30 per 
share rather than its earnings 
potential. Sir James Goldsmith, 
the Anglo-French financier, has 
been reportedly building up a 
stake in Colgate, which last year 
earned $197fim on sales of 
$4^bn. 

Colgate said it was taking the 
aotion to ensure that all share- 
holders received “fair and equal 
treatment" in the event of :> 
takeover. The move makes Col- 
gate much more expensive for 
a would-be acquirer. After the 
announcement Colgate's share; 
fell $5 to $243, capitalising the 
company at around $2bn. How- 
ever, the effect of the new divi- 
dend means that Colgate is put- 
ling an effective minimum price 
on itself of $3.1bn. 


Motorola up at 9 months 


BY OUR NEW YORK STAFF 

MOTOROLA, the U.S. semi- 
conductor and electronics 
maker, has reported a near- 
doubling of third quarter net 
profit from $66m (56 cents a 
share) to $124m ($1.04 a 

share. The figures included a 
S3Sm tax credit. Sales during 
the period rose from Si.OSbn 
to $1.3Sbn. 

Net earnings for the first 
nine months amounted to $3 00m 
($2.53) compared with 5149m. 
($1.28) in 1983. Sales for this 
period were up by almost $Ibn 


to S4.05bn. 

Operating profits in the com- 
munications sector were “sig- 
nificantly higher," the companr- 
said. There was a 23 per cent 
increase in new orders whil e 
the order backlog was up 31 per 
cent from the previous year. 

A lower order rate in its 
semiconductor products sector 
reflects shortening deliver. 
lead times for certain produc* 
families. However, operating 
profits in this division were 
said to have increased sharply- 


FCA axes fifth of staff 


BY OUR NEW YORK STAFF 

FINANCIAL CORPORATION of 
America, parent of the largest 
U.S. savings and loan institu- 
tion. has announced plans to lav 
off 1,500 staff and cut back on 
executive perks. The lay-offs 
represent one-fifth of FCA’s 
workforce. 

The cuts are part of rhe 
efforts being made by Mr Wil- 
liam Pope joy. FCA’s new chief 
executive, to dismantle the cor- 


porate empire built up by his 
predecessor, Mr Charles Knapp. 
The moves will cut overheads 
by $35m a year. 

Mr Popejoy indicated that 
FCA will be a good deal less 
flamboyant than in the past. It 
is abandoning plans for a S45m 
new office building in Califor- 
nia, and is. -putting up for sale 
five company aircraft 475 com- 
pany cars and 41 company flats. 


Granville & Co. Limited 

Member o! The National Aaaoelatien of Security Dealers 
and Investment Managers 


27/28 Lovat Lane London EC3R 8EB 
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CAPITAL STRATEGY 

FUND LIMITED 

Gartmore Fund Managers 
International Limited 

6 Caledonia Place, St Helier 
Jersey, Cl - Tel: 0534 273D1 
Telex: 4192030 

Subfunds Yield 
Price* ( % ) 
Sts. Deposit £1.039 9.35 

USS Deposit 51.043 10.15 

DM Deposit DM5.056 4.25 

Yen Deposit Yen509.2 5.0 

SwFr Deposit SwFr5,035 2.0 

N. American USS 1.08 0.5 

Japan SU9 0.6 

Pacific Basin 1.14 0.6 

Jntl. Growth 1.00 0.6 

British £1.04 2.0 

Stg. Gilt £1.08 10.3 

Inti. High Inc. 50.96 12.0 

Yen Con. Bond Yen 1169 32 

•Price at 12/10 fM 


RENTALS 

every 

WEDNESDAY 

or 

SATURDAY 

To advertise phone: 

01-248 5284 
DIANE STEWARD 


LADBROKE INDEX 
Based on FT Index 
S73-877 (+3) 

Tel: 01-437 4411 


This advertisement is not an invitation to subscribe for or 
to purchase any securities. 

Hie Inland Revenue has provisionally confirmed 
that the shares lo be made awnlaJMe for 
subscription referred to herein will be eligible 
shares and that the company is a qualifying 
company and carries on a qualifying trade for all 
the purposes of the Business Expansion Scheme 
legislation contained in the Finance Acts 1983 
and 1984. 

BLOODSTOCK BREEDERS PLC 

l Incorporated under the Companies Acts 1948 to l981j 

SegisteredNo. 1722786 

OFFER FOR SUESCRIPTION 

arranged by 

ANDERSON & CO. 
of 

up to 6.000,000 Ordinary Shares of 25p each at 
50p per share payable in full on application. 

Application forms and copies of the Prospectus 
-which sets out the terms upon which applications 
may be made can be obtained from; 

Anderson & Co. 

62 London Wall. 

London EC2R 7DQ. 

(Telephone; 01-638 1200) 
and at The Stock Exchange 

The subscription list will open at 10.00a.m. on 
17th October, 1984 and may be closed at anytime ■ 
thereafter, but in any even: Dot later than. 3.00p.m. 
on 20th November, 1984. 

No application has been, or is intended to be made 
to the Council of The Stock* Exchange for shares 
of Bloodstock Breeders PLC to be admitted to the 
Official List or for the gram of permission to deaf 
in the share capital of Bloodstock Breeders PLC 
on the Unlisted Securities MarkeL 

BUSINESS OF BLOODSTOCK BREEDERS PLC 
The principal business of the Company is the 
breeding and. selling of quality bloodstock. 


This advertisement is not an invitation to subscribe for or to 
purchase any securities 

HARVARD SECURITIES 
GROUP PLC . 

( Incorporated in England wider the Companies Acts 
194S to 

f Registered No. 1327971 ) 

OFFER FOR SUBSCRIPTION 

OF 

5,000,000 Ordinary Shares of 2p each at 42p per 
share payable in full on application 

The subscription list for the new Ordinary Shares will open 
at 10 a.m. on Wednesday. 17th October, 1984 and 
will close at 3 p.m. on Thursday, 25th October, 1984 
Harvard Securities Limited, a Licensed Dealer to Securities 
and the operating subsidiary of the Group is a leading 
Issuing House and principal Market Maker to the Over-the- 
Counter market. 

No application has been or is proposed to be made for these 
securities to be admitted to the Official List of The Stock 
Exchange or for dealings to take place on the Unlisted 
Securities MarkeL 

Afcor Investments Limited, Baynard Securities Limited, 
N. K. Cosgrave & Co Limited and Prior Harwin Securities 
Limited have undertaken to make a market in the Ordinary 
Shares of the Company on the Over-the-Counter market. A 
copy of the prospectus dated 11th October, 1984 and 
application form (only upon the terras of which applications 
can be made) can be obtained from: 

HARVARD SECURITIES GROUP PLC 

Harvard House. 42-44 Dolben Street. London SE1 0UQ 
Telephone: 01-9282861 
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Am. Brands- | 

Am. Broadcasts..' 

Am. Can ; 

Am. Cyanamid. — | 
Am. Elect. Powr.. 

Am. Express 

Am. Gen.Corp. 


3234 J 32 

1612 186fl 


Ilia i 11 
27 W j 26T B 


62l a I 61 1: 

6644 6634 


48* ! 477g 
5H« f 49i- 


19)3 ; 191a 
344) 34l« 


234) . 234e 


Am. Hoist ft DK... 
Am. Home Prod.: 

Am. Inti .Grp 

Am. Hosp.Supply, 
Am. Medical Inti. 

Am. Motors— 

Am. Nat. Reseet.1 

Am. Petrofina 

Am. Quasar Pet. , 


9 83) 

47 ij 405a 


28* : 27* 
23* ; 234e 
4* 4l| 

374a 375 b 

60 1« 601| 
34* i 37g 


Am. Standard-...; 

Am stores. i 

AT * T 

Amorlfln— — 

Am or! tech., > 

Amstak Inc. ; 

Amfac I 

AMP 

Amated Inds. 

Anchor Kockg— 1 
Anheuser-Buach.i 

Apple Comp 

Archer Daniels— I 
Arizona Pub. Seri 

Arkla — -j 

Arm co I 


50 
39ls 
IB* 
35 4 4 
73 W 
244a 
225« 
31 
52* 
2548 
68 
225 b 
17* 
204* 
22 
10 


50* 

40 

18* 

3578 

727, 

245a 

225s 

30 

33 

24 

877* 

23* 

165b 

204* 

204* 

10 


ArmstrongWorld 

Asarco 

Ashland Oil 

Assoa. Dry Goods 

Atlantic Rich 

Auto. Data Proe.- 

Avco — — 

Avery Inti 

Avnet 


28* 

223s 

as 

67* 

60* 

361* 

38* 

304* 

32* 


1 28* 
; 22 
284* 
565a 
60* 
35* 
38* 

31 

32 


Avon Prod ( 

Baker Inti- I 

Baldwin Utd j 

Bally. I 

Balt. Gas ft EL.— | 
Bank America ... 
Bank Boston — .. 

Bank of N.Y 

Bankers Tst N.Y. 
Barnett Bks Flor| 

Barry Wright 

Bausch ft Lomb.j 
Baxter Travenol. 1 


23* [ 23* 
17* 1 17* 
ose a* 
16* 16* 
37 36* 

18* 18 
35* ! 35Ss 

3250 ; 31* 
SI* 494* 
42* 415s 

29* ! 2B4fl 
257a i 23* 
13* i 13* 


43* 

46* 

B45s 

38 

59* 

204s 


Beatrice Co ....—; 277 a 
Beeton Dlck'son-i 36* 

Bekerlnd 1 74* 

Bell Atlantis j 76 

Bell ft Howell 27 

Bell Industries — 23* 

BellSouth — 32 

Beneficial 29* 

Bath. Steel -j 177s 

Big Three Indt... i 21 
Blank ft Decker..! 20 

Block <H ft R) 

Blue Bell— 

Boeing — — 

Boise Cascade— 

Borden — 

Borg Warner—. 
Briggs Stratton..' 2&* 
Bristol-Myers-.—. 445 b 

BP i 84* 

Brookway Glass. I 17* 
Brown Forman B| 
Brown Group.. 

Brown ft Sharpe. 
Browng Ferris.... 
Brunswick....—... 

Bucyrua-Erle ! 13* 

Burlington Ind -I 244, 
Burlington Nrthnl 47* 

Burndy - ! 14* 

Burroughs — I 51* 

CBI Inds- 26* 

CBS i 80* 

cpointi..- > aa* 

CSX I 23 

Cabot i 26* 

Cameron Iron ....j 13 
Campbell Red L- 83* 
Campbell Soup...! 677s 
Can. Pacific..—- -..I 55* 
Canal Randolph-1 25 
Cap.CJtiesComm. 153 

Carlisle Corp 33 

Carnation I 80* 


| 27* 
36* 
1 77g 
• 76 
I 26* 
I 23* 
i 31* 
, 297a 
17* 
20* 
I 19* 


287s 

2618 

16* 

36* 

327b 


Carolina Power..' 23* 
Carpenter Tech. 40 
Carter Haw ley...- 22* 

Caterpillar 1 307 S 

Calanese Corp....| 70* 

Centel- 36* 

Centex - 33 * 

Central ft S.W..... I 20T a 
Control Soya..—; 14*» 

Certain-Teed 177« 

Cessna Aircraft- 20* 
Champ HomeBId; 3* 

Champ Int. 19 

Champ Sp Pglu-I 0* 


43 

46* 

62* 

37 

595s 

20* 

27* 

444* 

24la 

17* 

29 

26* 

1570 

36* 
3140 
134« 
24* 
47* 
14* 
61* 
26* 
79 
38* 
33* 
26* 
' 1270 
, 225b 

! 6T7b 

I 55* 
i 85 
1152 
32* 
• 80* 

I 23* 
39* 
22* 

! su- 
es* 

' 374b 
I 83* 

, 20* 

;!?" 
; 20* 

3* 
j 157a 

• 9* 


Charter Co 7. 

Chase Manhatfn, 44* 

Chemical NY 1 294) 

Chesebr. Pond ...: 36* 

Chevron i 35 

Chicago Pne um..; 21* 

Chrysler. 

Chubb I 

Cigna . I 

Cincinnati Mllac.l 234s 

Citicorp -j 36* 

City Investing... -j 41 * 
Clark Equipment 26* 
C|eve Cliffs Iron, j 20 


30* 

49* 

87* 


'■ 1ft 

. 42* 

• 29 

; 36* 
34* 

• 21* 
, 30 

49 
' 37 
i 23* 
: 364) 
! 41* 
: 26* 
! 20 


I Oct. 
Stoek ] 13 

Clorox I 26* 

CluettPeaby.— .-! 29 * 
Coastal Corpn....! 28* 

Coca Colt- i 61* 

Colgate Palm— M 24* 
Collins Alkman... 33 

Colt Inds. • 51 

Columbia Gas— •: 3i 
Combined Int. — f 35* 
Co m bust 'n Eng.., 28 sa 
Comm on with Ed 274s 
Comm. SaTelllteJ 25* 


Oet 

11 


26Tb 
| 283) 
3570 
60* 
25 
33* 
49* 
3070 
34* 
29 
264) 
25t b 


Comp. Science... 
Compute rvlsion J, 

Cone. Edison i 

Cone. Food 

Cons. Freight 

Cons. Nat Gas. 
Consumer Power 

Conti. Corp ! 

Conti. Group. 

Conti. Illinois — 1 
Conti. Teleph— . 
Control Data- 


»3* 

4088 

28* 

31* 

24* 

38* 

4* 

32* 

ca 

6* 

22* 

30* 


13* 

4140 

28* 

305s 

24* 

58* 

4* 

32* 

57TJ 

6* 

21* 

30 


Cooper Inds { 

Coors Adolf 

Cooperweld- ' 

Coming Glass 

Oorpgn ft Black—' 

Cox Comma- 

Crane— i 

Cray Rsserch— ■' 

Crocker Natl 

Crown Cork 

Crown Zell 

Cummins Eng...., 

Curlss Wright 

Damon ! 

Dana -i 

Dart & Kraft ' 

Data Gen i 

Datapoint 

Dayoo- > 

Dayto Hudson ....j 

Deere- : 

Delta Air- 


88* 

144) 

164) 

63 

2740 

47 

34 

49* 

257g 

42* 

2970 

70* 

36* 

12 

23?a 

79* 

61 is 

141g 

15 

33 

2848 

3558 


[ 2640 
I 144s 

I 16 
• 6210 
; 274) 
46* 
I 34 
[ 99* 
25* 
42* 
295b 
69* 
j 36 
11* 

I 227g 
■ 79 
SO* 
146a 
1470 
I 32* 
( 281) 
33* 


Denny* < 40 

Detroit Edison....; 14* 
DlamondShamrk 19* 

Diobold ...i 77 

Digital Equip 1 95* 

Disney [Walt)— ..| 58* 
Dome Mines. — ,.j 9* 
Donaldson Lufkg, 22* 
Donnelly IRRj— 43* 

Dover Corp I 36* 

Dow Chemical ... 27S 4 

Dow Jones j 36* 

Dravw i 135b 

Dresser - 

Duke Power. 

Dun ft Bred street 

Dupont — — 

EG ft Q 

E 'Systems.. 


204s 

27* 

69* 

48* 

31 

24* 


40* 

144) 

1910 

76* 

93* 

58 

9*8 

22* 

43* 

36* 

27* 

38* 

125fl 

197a 

27* 

58* 

48* 

29*) 

2570 


Easco 

Eastern Airlines.! 
Eastern Gas A F.; 
Eastmm Kodak- 1 

Eaton 

Eehlin Mfg 

E eke rd (Jack) 

Electronic Data.! 
Elect Memorie. 
Emerson Elects.! 
Emery Air Fgt... 

Emhart - 

Englehard Corp. 


13* 

46a 

24 

707| 

48 

224e 

264) 

44* 

7 

684s 

20* 

31 

28* 


13* 

470 

234) 

70* 

47* 

21* 

26* 

44* 

660 

661) 

19* 

30* 

28* 


Ensereh- I 197 8 

Ethyl I 2580 

Evens Prod 46* 

Ex Cell O ! S3* 

Exxon— ! 45 

FMC 1 37* 

Farmers GP. i 454) 

Fodders.- [ 5* 

FederalCo 304) 

Fed. Express 39* 

Federal Mogul.... 32 
Fed. Nat Mart...! 15* 
Fed. Paper Brd .. 
Fed.Dep. StoresJ 
Field crest Mill.- 

Fin. Corp 

Firestone- — 


235s 

4970 

25* 

7* 

184) 


1970 

354, 

43) 

33* 

45* 

573« 

45* 

6 

30* 

"9* 

52* 

1640 

233) 

494b 

25* 

7* 

I860 


let Chicago-.-. 
let City Bank— 
1st Interstate. ... 
1st Mississippi- 

1st Penn ..... 

Flschbach...— .... 

Fi sons 

Fleetwood Ent- 

Flexl-van 

Florida Pwr ft L.| 

Fluor. 

Ford Motor— 
Fort Hwd Paper- 
Foster Wheeler.. 
Freeport Mom.... 
Fruthauf- — — 


22* 

16* 

38* 

9* 

6 

42* 

12* 

224o 

29 

41* 

17* 

46* 

59* 

123« 

16* 


216) 

16 

37* 

9 

6 

42 

13* 

22* 

29 

414) 

1760 

4640 

67* 

123, 

16 


313, I 214a 


OAF — 

GATX 1 

CEICO rp - 

GTE Co— - 

Gannett- 

Geloo 

Gen Am Invest ... 

Gen Cinema- | 50 

Gen Dynamics.... 62* 

Gen Electric.. [ 557 b 

Gen Foods. I 67* 

Gen Instruments! 21* 

Gen Mills. -J 55* 

Gen Motors i 77 


23 

31 

63 

40* 

43* 

14* 

17* 


22 
30* 
623, 
i 394) 
i 43* 
14 
17* 
49* 
, 63* 
l 65* 
, 667 8 

I 21* 

I 6640 
! 76Ta 


Gen Pub utilities! 

Gen Relnsr. ; 

Gen. Signal 

Gen Tire. : 

Genenteoh I 

Genuine Parts....' 

Gorgl Pac 

Gerber Prod ! 

Gillette I 

Global Marine....! 
Goodrich i ELF.]... | 
Goodyear T>re— > 

Gould - ! 

Groce I 

Grainger (WW)...j 


103) 

63* 

46 

36* 

29* 

32* 

21* 

27* 

SO* 

64) 

27 

26* 

236s 

42 

55* 


I 10* 
! 63* 
I 46* 
i 35 
| 29* 
32 

l 31 
! 26* 
; 49 ?b 
6* 

| 287b 
1 25 
24* 
41* 
65 


Stook 


Oet 

12 


i oct 
. ii 


GL Atl. Pac: Tea' 
Gt Nthn. Nekoos. 
Gt West F1nanol| 

Greyhound 

GroGrp — : 

Grumman 

Gulf & Western ... 


16* 

34 

25* 

233) 

134, 

26* 

294) 


16* 

33* 

23* 

23* 

137) 

265a 

29* 


Gulf States Utl. .-: 

Hall kFBi ! 

Halliburton j 

Hammermlll Ppr, 
Hanna Mining—..! 
Hareourt Brace..! 
Harris Bancp — ! 
Harris Corp ; 

Haraco I 

Heeia Mining ; 

Heinz «HJ) 

Heimerlekft P— 1 

Hercules j 

Harsh ey ; 

Hewlett Pkd ! 

Hilton Hotels 

Hitachi..— 


12* 

24 

31 * 

SO 

IB* 

38 


I 12* 
! 23Ta 

i 30* 

I BO 
184a 
564) 


26* 

22* 

164) 

39* 

22* 

32* 

374s 

36 

615) 

34fi 8 


26* 

22* 

16* 

40* 

225, 

52 

37* 

36* 

515, 

343a 


Holiday Inns— .—I 

Holly Sugar- 

Homestake ........ I 

Honeywell 

Hoover 1 

Hoover (Uni vi j 

Hormel (Geo>— ..j 

Hospital Corp ! 

Household int— i 

Houston Inds | 

Houston Nat Gas, 

Hughes Tool 

Humana.... I 


37* 

603) 

2650 

54* 

23* 

23 

304) 

40* 

32* 

21 

46* 

15* 


37 

69* 

26 Sb 

54* 

25 

23 

40U 

32* 

313, 

2000 

45* 

144) 


254) , 25* 


Husky Oil 

Hutton <EF> 

Hybrueeh 

1C Inds 


lUInt 

Ideal Baaio Ind. 

IC4 ADR 

Imp Corp Amer 

INCO 

Ingersol Rand- 

Inland Steel 

Intel 

Inter First Corp 

Interlake 

Inter North- 


■i B* 
■I 29* 
.! 14* 
,i 25* 
30 

,! 1640 
■: 16* 
,i 5370 

j a 

■i io* 

40* 

22 

■ 2B* 
. 127s 
J 46 
.; 364a 


9* 

29* 

141) 

25* 

30* 

1570 

16') 

333) 

7* 

10* 

39* 

2170 

2BU 

12* 

4570 

3870 


IBM- ] 121 7s 

Ind. Flavours,.— i 26* 
Inti. Harvester —■ 

Inti. Income Prop' 
Intl.MIn A Che m J 
Inti. Multifoods.. 

Inti. Paper 

Irving Bank. 

Jeffn-Pilot -J 

Jewel Cos I 

Jim Walter 

Jahnaon-Contr... 
Johnson ft Jns ...j 
Johnthan Logan.j 
Joy Man. — 

K_ Mart 

Kaiser Aiumn—I 


n* 
10 
39* 
25* 
50 
274, 
H 64) 
72* 
37* 
40* 
31* 
263) 
24* 
347a 
13* 


120U 

25* 

640 

10* 

39* 

237s 

50 

27* 

37* 

72* 

27* 

40* 

313, 

264) 

24* 

34* 

13* 


Kaneb Services— 

Kaufman Brd { 

Kellogg 1 

Kemper 

Ken name tal 

Kerr- McGee I 

KJdde j 

Kimberly-Clark .J 
Knight Rdr.Nws..| 

Koppera 

Kroger — 

LTV 

Lear-Siegler- 

Leaseway Trans.1 


11 

14* 

36* 

38* 

22* 

31* 

30 

45 

26* 

213, 

37 

117g 

43* 

29 


107g 

14* 

357, 

38* 
21* 
31* 
j 297 b 
44* 

i 26* 

J 21* 
36* 
! 113* 
43* 
i 291 b 


Lev) Strauss ; 

Levitz Furniture. 1 
Libby Oweru Fd. 

Lilly (Ell! ; 

Lincoln Nat. 

Litton Inds....—: 

Loews ! 

Lone Star Inds.—' 
Long isl. Light..... 
Longs Drugs Strr 


27* 

54* 

47* 

58* 

34 

661, 

45* 

87* 

23* 

6* 

41* 


1 26* 
I 34T 8 
i 47* 
1 67* 
34* 
66* 
433) 
86* 
23* 
57, 
4160 


Louslana Land- 
Louslana Pac.... 

Lowenstein 

Lowes 

Lubrizol 

Lucky Stra. 

MIA Com. Inc.... 

MCA — .. . 

MCI Comm 

M.G.M. UA EnL. 
Macmillan 


.1 304) 
■ 19* 
.1 39* 
.j 21* 

J 22* 

174) 

•I If* 
•; 43* 

.. 7* 

J 12* 

. 38* 


so* 

19* 
3flt a 
21* 
22 
1810 
18* 
; 43 
I 7* 
i 12* 
l 36 S 


Mocy-- ! 

Man. Assistant ... 
Manfc. Hanover. 
Manviile Corp...... 

Mapoo ' 

Marina Mid -1 

Marriott i 

Marsh Molann.... 

Martin Mtto. j 

Masoo I 

Massey Ferg I 

Moss Multi Corp. 

Mattel 

Maxxan 

May Dept Strs—.l 


45* 

273) 

303, 

6* 

25* 

26 

74* 

51* 

38 

35* 

2* 

23* 

1170 

1470 

39* 


l 44* 
I 2B 
' 30* 
6* 
i 25* 
! 35* 
I 73* 
50 
36* 
243) 
23, 

I 22* 
1 11* 

I 144, 
I 39 


Maytag ) 453, 

McCulloch 13* 

McDermott Inc- 28 

McDonalds ■ 514, 

McDonnei Doug.. 70Tg 
McGraw Edison.. 34* 

McGraw Hill 417, 

McCesson > 38 

Meade 35 

Madia Genl- 69 

Medtronic 283, 

Mellon Natl : 40* 

Melville 37* 


• 447a 
: 13* 
; 273) 

60* 
. 68* 
I 347a 

• 40* 
; 38* 
. 55 

69* 

28* 

4070 

367a 


Mercantile Strs 

Merck 

Meredith 

Merrill Lynch — 

Mesa Pet 

Midcon 

Mid Sth Util 

Milton Bradley. 
Minnesota Mine 
Mitchell Energy 
Mobil - 


52* 

81* 

50 

2BT, 

20 

39 

123, 


523, 

61* 

493, 

29* 

19 

384, 

12* 


78* 

18* 

393, 


78* 

18 

29 


Stock 


cot- 

12 


Mohasco 

Monarch M.T 

Monsanto 

Moore McG’mc'k 

Morgan tJPi 

Morrison Knud 
Morton THiokal.. 

Motorola 

Mu reins wear «■•■ 
Murphy iGCi 


17a*. 

15* 

444, 

23* 

73* 

30* 

85* 

34* 

IS* 

59 


Murphy Oil I 33 

Nabisco Brands..: 49* 

Naim Chem. 237, 

Nat. Can 34* 

Nat DIsL Chem., 26* 
Nat. Gypsum...—: 347, 
Nat Medical Enti 21 
Nat Semicndctf 15 
Nat. Service Ind. 27* 
NBD Bancorp | 474, 


NCNB— -! 

NCR- I 

New England EL> 
NY State E ft G— I 

NY Times- ! 

Newmont Mln'gJ 
Nlag. Mohawk... 

NICNR Inc 

Nick B. - 


507 b 

24* 

5510 

21* 

33* 

25 

1570 

28* 

Bl, 


Oct. 

ll 

Stock 

O.CL 

1 12 

Oct 

11 

17* 

Schlumbarger .. 

44* 

+3* 

15* 

Scientific Allan. 

8* 

8* 

44* 

SCM 

405] 

39* 

22 

See: Paper 

29* 

29* 

70* 

SeaCo 

4 

3* 

30* 

Sea Containers™ 26* 

26* 

841. 

Seagram ■. . , 

55* 


34 >) 

Sealed Power .. 

24 in 

245, 

26* 

Saarle >CD) .. . 

69* 

60 J» 

39* 

Sears Roebuck ■ 

31* 

31* 


Security Pac 

50* 

49* 


Sod co. 

44* 

44* 

49* 

24 

34.0 

26* 

Shell 01! 

56* 

32* 

67 

Shell Trans 

33 

Sherwin Wms..-. 

287a 

28* 

Sigma Aldrich.— 

44* 

44* 




35* 

20* 

127« 

27* 




47* 

Singer 

32* 

31* 

Skyline 

1470 

14/0 

297g 

23* 


14* 

14* 

Smith Kline„. 

64* 

54* 

Bonat ....... 


33 


81* 

52* 

35* 

IS* 

28* 

a* 


NL Industries ....t 
Neblo Affiliates J 
Norfolk South 'rn | 

Nth Am Coal 

Nth Am Philips .. 1 

Nth east Util j 

Nthn Indiana PS.! 
Nihn State PwrJ 

Northrop 

N West Airlines..; 
Norwest Corpn ..: 

Nwcst Inds 

Nwest Steel W 

Norton i 

Novo Inds ADR...; 

Nynex- I 

Occidental Pet..., 
Ocean Drill Exp .{ 

Ogden 

Oflllvy ft Mthr—.j 


127s 

164, 

65 

47* 

56 

13* 

147g 

41* 

33* 

564, 

26* 

60* 

13* 

57* 

337 8 

69* 

31 

28 

25* 

344, 


I 12* 
16* 
I 54* 

I 48 
35* 
1 15* 

1 14* 
! 407 a 
327g 
I 361, 

27 

• 60* 
I 15* 
I 37* 
: 34* 
I 68* 
31 

28 

! 25* 

I 34* 


Ohio Edison. 

Olln - 

Omark - 

Oneok 

Outboard Marin 
Overseas Ship... 
OwensGomlng.. 
Owens-Illinois ... 

PACCAR 

PHH Gronp 


12 * 
303, 
23* 
28* 
233, 
15 
293« 
40* 
434) 
.1 24* 


12 * 

203) 

233, 

28* 

237 a 

16 

29* 

40 

43 

24* 


PPG Ind* J 

Rabat Brewing...! 
Pac. Gas ft Elect; 
Pac. Lighting — i 
Pac. Lumber.— 
Pac. Pwr. ft L— ... 

Pac- Telesla 

Pall ; 

Pan Am. Corp 1 

Pan Hand Pipe... 


34* | 
B70 < 
143, I 
354, 
26* 
24* 
623, 
35* 
4* . 
3670 | 


333, 
64* 
14 s B 
36* 
26 
24* 
613, 
344) 
43) 
56* 


Paradyne - 

Parker Drilling ... 
Parker Hannifin. 

Parsons- 

Peabody Inti — 

Penn Central 

Penny IJCi .. — .... 

Pennzoil 

Peoples Enrgy— 

PepsiCo 

Perkin Elmer. 

Petrie Stares 

Petrolane ' 

Pfizer - I 

Phelps Dodge.— > 
Phlbro Salomon. 
Philadel. Elect ...i 

Philip Morris- 

Phillips Pet 

Piedmont Aviatn 

Pillsbury 1 

Pioneer Corpn.—; 


12 * 
7* 
2970 
31* 
8* 
454« 
51* 
42* 
141* 
43 * 
24* 
33* 
193, 
344, 
15* 
30* 
1310 
763* 
41* 
29 
41* 
267a 


124) 
7* 
29 
31* 
8* 
46* 
51* 
43 
14* 
43 
24* 
32i a 
, 193, 
84* 
J 15* 
! 30* 
I 15* 
l 76* 
< 41* 
i 29 

I « 

27* 


Pioneer Hi-Brd...; 39* 
Pltney-Bowus — 31* 

Pittston 

Planning Ree'ch. 

Plessey— 

Pogo Producing. 

Polaroid 

Potlatch 

Prab Robots 

Prentice Hall 

Primark 

Prime Computer 
Procter Gamble. 
Pub.Serv. EftG 
Pub. s. Hid ana... 

Pure later- 

Quaker Oats- 


117* 

9* 

27* 

2170 

253, 

283, 

7 

45* 

33* 

16* 

55* 

25* 

8* 

24* 

69 


i 29* 
31 
113, 
9* 
I 27* 

I 21* 
26 

I ^ 

45 

32* 

16 

53* 

247 3 

77b 

25* 

69 


Quanex I 

RCA 

Ralston Purina J 

Ramada Inns i 

Rank Org ADR.— 

Raychem j 

Raytheon— \ 

Reading Bates....! 

Redman Inds. < 

Reich hold Chem 1 

Republic Air S 

Republic Steel—' 
Republic Banc- 
Research Cott— 

Resort Inti. A- | 

Revco (DS) 


75) 

37* 

327, 

6* 

3 

55* 

41* 

10 * 

10 * 

32 

4* 

22 * 

30* 

17* 

38* 

29* 


I 7* 
| 36* 
I 33 

V 

56* 
40* 
10 * 
, 10* 
i 32 
i 45fl 
22* 
| 30* 


17* 

38 

294a 


Revere Copper.. 

Revlon - 

Rexnord 

Reynolds (RJ).... 
Reynolds Mbs-. 
Richardson V.... 

Rite Aid— — 

Roadway Exps 

Robbins (AH i 

Rochester Gas... 

Rockwell Inti 

Rohm A Hass—.. 

Rolltn 

Rolm 

Rowan 


J 10* 
.: 37 
.. 16* 
■| 65t b 
.. 28* 
29* 
25 

.. 28* 
18* 
. 17 
. 28* 
.' 61* 
. 87, 

. 66* 
■i 11* 


I 101, 
36* 
16* 
I 67 
I 28 
2B* 
24* 
28* 
177, 
16S* 

! to* 
I- 9 
. 66* 
I 11* 


Royal Dutch 

Rubbermaid 

Ryan Homes 

Ryder System 1 

Rymer ■ 

SFN Companies.-' 

SPSTech ! 

Sabine Corp. 

Safeco. ! 

Safeway Stores... 

St. Paul Cos 1 

St Regis Paper.... 
Saute Fe 8 Pac. .. 
Saul Investment 
Sobering Ploughl 


60 . 50* 

383a | 35* 
204, I 205 a 
48* I 48 
9 ; 9 

42* | 43 


261 
18* 
33* 
25* 
48* 
52>s 
>6* 
15* 
34* ! 


36* 

17* 

33* 

25* 

48 

62* 

25* 

15* 

34* 


Sony 

Southeast Banka 
Sth. Cal. Edison..! 

Southern Co 

Sthn.N. Eng. Tel. 

Southlands 

S.W. Bancs hares. 

S'weatn Bell 

Spemr Corp 

Springs Inds 

Square D 

Squibb- ! 

Stanley (A.F.i ' 


15* | 15* 


25 


25* 


21* 21* 
17* 1710 


as* I 3i* 


31 


30* 


23* S3* 

54* •; 63* 


36* I 36* 
51* ' 307a 
S 7* | 36* 
46* ! 46 
19* i IS* 


Std. Brands. I 18* I 16* 


std Oil Indiana.. 

Std Oil Ohio 

Stanley Works... 
Stauf rer Chem.. 
Sterling Drug... . 
Stevens (J.P.i — 
Storage Tech.... 

Subaru Amer 

Sun Co 

Sundstrand 

SuperlorOil 

Super Value Str. 

Syntax — 

Sysco 

TRW 

Taft- 

Tampax 

Tandem Comp.. 


' 5940 
47 
26* 

. 18 
36* 
1 16* 
I 6* 

.1004) 
! 49* 
: 41 
: 447, 
29* 
| 47* 
I 38* 
I 68* 
' 59 
. 565s 
164) 


- 59* 
i 47 
‘ 26* 
i 17* 
! 26* 
1 16* 
: 6* 
'IDO* 
! 49 
I 41* 
| 4470 
: 30 
| 47* 
! 35 
' 673, 
; 59* 
1 68* 
16* 


Tandy i 25* 

Tektronix — ! 66 


Telodyne [265* 

Tolerate ! 17* 

Tenneco. — i 37* 

TesoroPet— — .[ 13* 

Texaco I 35* 

Texas Comm. Bk.; 434 b 
T exas Eastern.— I 30* 
Texas lnitrmnts.;127 


Texas Oil ftGos— 
Texas Utilities— 

Textron...— 

Thomas Bette— 

Tidewater. 

Tiger Inti 

lime Inc. 


20* 

26 

31* 

31* 

21* 

57, 

426s 


’ 25* 
56 

1272* 
17>g 
36* 
• 135s 
55* 

' 43* 
30* 
•126* 
; I9«a 
2S5g 
31* 
I 31* 

j 21* 

570 

42* 


Tim of Mirror— 

Timken 

Tipperary. 

Tom Brown— 

Tosco — 

Total Pet 

Toys RUS 

Transamerica. ... 
Tran sco Energy. 

Transway- 

Trans World 

Travelers 

Tribune 

Tricentral 

Tn Continental- 
Triton Energy— 
Tyler 


. 37* 
. 55* 
2* 
468 
1S8 
9* 
47 
26 
517, 
344) 
287g 
.. SB 
■ ! 30* 
55, 
.: 24* 
17* 
29* 


36Ts 
5470 
2* 
4* 
15g 
9* 
45* 
254, 
SI* 
35 
I 29 
. 55* 
I 30* 
: S* 
I 241 # 
17 

i 29Es 


UAL - 

Uccel Corp : 

Unilever N.V ' 

Union Camp. 

Union Carbide — 
Union Electric — 
Union Pacific.— 

UnlroyaJ j 

United Brandt— 
Utd. Energy Res. 

Unocal 

USAIR Group 

US Fidelity ft Gr4 
US Gypsum— 


39* | 58* 
10 * 10 * 
83* 83* 

34* 35* 

484, 48* 

14* 14* 

39* l 39* 
14* ; 14 
14 | 13* 

25* | 25 
39* ; 39 
2710 | 26* 
23* 227b 

60* [ 60* 


US Home 

US Shoe 

US Steel 

us Surgical. 

US Tobacco .— 

US Trust — 

U.S. West 

Utd. Tech nolog.. I 
Utd. Telecomms. 
Upjohn 

Valero Energy—. 
Varlon Assoca— 
Vernitron..— 


64) 

25T, 

23* 

13* 

54* 

42 

64* 

31* 

221 , 

53* 

24 

a* 

37* 


6* 

25* 

23* 

15* 

33* 

42 

6358 

377b 

21* 

5370 

24* 

8* 

37* 


12 f 12 


Vulcan Materials; 

Walgreen - 

Walker <H) Res ... 
Wal-Mart Stores -| 

Wang Laba B 

Waranco 

Warner Comma- 
Warner Lambt — 
Washington Post 
Waste Mangmt- 
Watkins-Johnson 

Weis Markets ; 

Wells Fargo | 

W. Point Pepp;... 
Western Airline 

West Nth Am 

Western Union ...: 

Westing house < 

Weatvaco— 


68* 

377 8 

18* 

41* 

2BT C 

21* 

19* 

31* 

80 

43 

22* 

33* 

43* 

38* 

3* 

7* 

197, 

26* 

38* 


! 69* 
37* 
18* 
40* 
2510 
207s 
19* 
31 
80* 
42* 
22* 
33* 
42* 
3B* 
3* 
7 

19* 

25* 

56 


Weyerhaeuser— I 
Wheeling Pitts -' 

Whirlpool - 

White Cons- 

Whittaker | 

Williams Co 

Winn-Dixie Str ...! 

Winnebago > 

Wise Elec Power: 

Woolworth 

Wrlgley 

Xerox- ! 

Yellow Frt Sya ...J 
Zapata. 

Zayre., 

Zenith— 

Zero 


87* 

21* 

40* 

28* 

IV 

29* 

33 

13* 

32* 

347 S 

59 

37* 

5070 

18* 

45 

24* 

22* 


' 26* 

i 


40 

j 28* 

i 18 
29* 
32 

! 12* 

I 34* 

1 E8 
37* 
3070 
IB* 
434, 

. 24* 

i 22 


NEW YORK 


Indices 


DOW JONES 


Oct. 

12 


OcL 

II 


Oct. 

10 


Oct. 

9 


1984 Since Complltn 

Oct. 

8 ; High I Low ! High 


Low 


•Induetn 1 * 1190.70 1 183.DStl77.21 1176.151177.83 1786.64 , 1088.67 1297.7 ,41.32 

1 ; I I ; fElli - CU/n 713/1 1/M (2/7:32.1 

trine Bnds 69.37, 69.32, 69.45 69.391 60.39! 71.75 ! 64.81 I — — 

I 76/21 (25l&l 

Transport.. 517.40! 513.96' 610.63 50B.48, 513.421 612.63 4M.0S {612.65 ■ ia.32 

; ! ' I IB/1J (26/71 , (9)1/84) ! (8)7/52) 

Utilities.... ; 140.73,' 138.80 138.28, 13B.1S! 138.64) I4D.7B 122.26 165.72' 10.5 

! . ; (ia/im > (i§/S) kiowesircs/Mai 

TradlngVol 1 I j 1 F : 

000-t | 92,190 87,020! 94,270. ■78,840 46,360 1 — , — — 

i : ' • i i ’ ; 


•Day's High 1198.45(1159.931 low 1181.10 (1170.62) 


Industrial dlv.yidd % 


’ Oet. B 

I. Sept. 28 

j Sept. 21 

[year ago (approx) 

4.88 

. 4.78 

1 4.81 

4.38 


STANDARD AND POORS 


] > ' | ! 1984 ' Since Comp'tn 

'is • ii , 'lb ; ”g’ ! ~e” i High j 

Low ! High \ Low 

Induat'la.... 184.72 1B3.SB) 182.64 182.19' 182.77; 191.M 
Comp’s'te. 1 , i (17/9) ! 

164.18. 162.7B 162.11: 161.67 162.13. 1M.2B i 

• 1 i ! 1 : (6/1) 

i 167.74 194.64 : 5.62 

(24)71 (10/10/83) (60)6/321 
i 147.02' 172.16 4.40 

I (24/7) idfl/HME} (1,6/53) 



i Oet. 10 1 

Oct 3 

! ScptSfi 

1 year ago (approx) 


: 4 - 10 i 

4.09 

3.95 

! 3.B5 

Industrial PiE ratio 

10.47 

9.52 

! 10.79 

| 14.73 

Long Gov. Bond yield 

1 12.16 

12.35 

' 12^8 

1 11.57 


N.Y.S.E. ALL COMMON 


1984 


Rises and Falls 

[Oct. ISiOct. 11'OcL 10 


Oet; Oct. Oct 1 Oct. h 
12 1 11 10 ; 9 j 

High | 

Low 

04.7ft (1 3.9719 3.37J93.3B| 

97.71 | 

88.13 

lfl/1) 1 

1 (24/ n 

TORONTO 

1 

oct ; 

13 ) 

Oct j C 

jlL 


Issues Traded... 1.987 1.9531.948 

Rises— 1.055] 964 695 

Falls— 488; 53^ 769 

Unchanged • 444, 467, 494 

New Highs—.! S2 1 28- 2a 

New Lows. 1 13' IS' 31 


1984 


10 


High 


Low 


Motals ft Minerals' 19SS.4' 13M,119Sfl.8 I9SS.2I 2524.4 U2H) I 1641.3 (H3-r, 
Composite iSSAS.TO; 2S66.6Si57.8 . 33S7 ,b! 2586.7 tG;li | 2079.7 (24.-7» 


MONTREAL Portfolio 


1 1 17,221 116.84! 116.42! 116.52) 187.93 (10/1); 100.56 (24/7) 
NEW YORK ACTIVE STOCKS 


Tuesdey 


traded 


Puget 


IBM 


Change 



Changi 

Closing 

on 


Stocks 

Closing 

on 

enco 

dev 


traded 

pnee 

day 

12 1 * 

- * 

Mobil .. 

944,800 

29* 

+ * 

3F» 

+ * 

Motorola 

910,600 

34* 

- H 

121* 

+ 1* 

nr 

830.300 

30 

- \ 

AVm 

- 

Tnlfidn. f .. 

.626 son. 

.JA. 

+ i, 


Oet. ' Oct. ■ Oct. I Oet. : 
12 I 11 ' 10 j 9 ■ 


1984 

High , Low 


AUSTRALIA 1 ■ f , J 

AH Ord.'l >1.-801 , 748.1 746.4 1 742.5 i 742,8 ; 767,8 (8/1 , 646.6(18)61 

Metal ft Mims. Ill i/80) 1 450.1 ! 448.8 . 445.2 1 448.8 : 567.4 (5/1] ‘404.8(24/7) 


AUSTRIA ! j I 

Credit Alktlen (2/1/62) ! GG.24 ] 6B.27 > 58.25 I ES.2I ! 68.51 (3)lffl I 5IJU (15*) 


BELGIUM I 1 

Belgian SE (51/12,85) i IBi.JB j 162.64 i 1EI.M 


DENMARK . 

Copenhagen SE (5/1)651 1 171.24 


FRANCE > 

CAC General (31/12/821 ■ 181.8 

Ind Tendance (58/12/85) ■ 117,0 


182.15 j 165.58 (14/8) 155.29 (4/1) 


163.77 ; 166.01 j 176.92 22SJ1 (20/1) 


182.1 

117.5 


182J 

117.7 


181.7 

117.8 


167.1 (2/10) 


182.1 (11/10) j 155.9 ram 
117-9 (9/10) I 68.4 (5/1) 


GERMANY , 

FAZ Aitkan (SI/12/58) [ 569.52 1 363.04 , 36B.23 586.73 I70.B4 (2m 
Commerzbank (1/12)55) • 1074.5 | 1870.2 | 1088.5 I 1068.0 !l09S.E (2/2) 


HONG KONG 
Hang Seng Bank'51/7/S4)' 965.14 97B.78 | 365.15 


517.17 (25/7) 
B17.7 (26/n 


982.58 1 11 70,55 (18/51 j 74E02 (1577) 


ITALY 

Banes Comm ItaL I1972i| 211.69 

211.60 

(u) 

210.7* 

229.67 (1/21 

182.06 

JAPAN- 

Nikkei- Dew (16S.-491 
Tokyo SE New 14/1/061 

! 

10664.5)0698.9 
826.70 i 62B.6B 

/cl 

(cl 

10666.7 

8 £0.75 | 

11.190.17 (4/6^8703.30 (23/7) 
676.62 (2/41 | 730.46 i4il) 

NETHERLANDS 

ANP-CBS General (1970) 
ANP-CBS Induat (1979) 

179.2 
140.1 ! 

176.2 

140.0 

177.6 

136.7 

177.Q 

138.3 

i 

178J fl/2> 
147.2 (1/2) 

146.8 (24/71 
118.7(18/6) 

NORWAY 

Oslo SE (4/1/9!) 

206.60 

264.19 

| 264.65 

266.10 

296.70 (8 IS} 

221.67 (4/1) 

SINGAPORE 

Straits Times (IflBffl 

864.78 

967.14 

1 

! 837.68 

1 

86 

1071.81 (8)21 

864.76 02/10) 

SOUTH AFRICA 

Gold (19SS1 

Industrial (19U) 

937.B 

860.7 

(U) 

(U> 

u 

1 (0) 

1Q14JS 

866.4 

1076J (6/61 
1106.3 (26/5) 

738.1 (24/1) 
863Ji (19/9) 

SPAIN 

Madrid SE (aO/lOW 

(c) 

149.82 

1E1JBQ 

163.59 

154.51 (8/10) 

10UK till) 

SWEDEN 

Jaoobson ft P. (I.1/&B1 

1461.77 

14®L62j 1451.58 

1448.39 

1 

1594.5 (im 11.588.00(29/5) 

SWITZERLAND 

SwissBan k Cpn.ra 1 11268) 

374.1 

£73.6 

£73.6 

' 

676,6 

6U.5 16/1) 

S64.fi (25/7) 

WORLD 

Capital Inti. (1/1/70) 


180.8 

I SO. 3 

110.4 

190.B (5/6) 

184.9 (24/7) 


” Ssiurdsy October B> Jepsn Nikk«;-Dow 10. 7 11. a TSE 838.32. 

Boss values oi alt Indiesa are 100 except Australis All Ordinary and Metals— 
500. NYSE All Common— 60: Standard and Poors— 10; nnd Toronto Composite 
and Metals— 1,000. Toronto indices based 1975 and Montreal Portfolio 4/1/B3 
t Eveludmo bonds, t 4Q0 Industrials. 5 400 Industrials plus 40 Uu'litiss. 40 


WALL STREET 


Higher on 
economic 


Stock ! 

Oct 

12 

Oct 

11 

AMC A Inti _ 

20 

20 

Abitibi • 

31* 

31* 

Agnico Eagle 

16 

16 

Alberta Energy ... 1 

2250 

22* 

Aloan Aluminium 

35 U 

347s 

Algoma Steel .... 

22 

22 

Argen Inc 

20* 

20* 

Bank Montreal—. 

24 

23* 

Bank Nova Scotia. 

11* 

1138 

BCE 

33* 

33* 

Bombardier 

16* 

16* 

Bow Vaily 

21* 

21* 

BP Canada Rea... 

28* 

2B7« 

Brascan A 

31* 

31* 

Brinco— 

2.3a 

2.30 

B.C Forest 

9* 

9* 

C1L Inc 

25* 

25* 

Cad ii cFalrviewr 

16* 

1640 


news 


WITH TECHNOLOGY. Bank and 
Aerospace stocks forging ahead. 
Wail Street closed moderately 
higher, assisted by some good 
economic 2 ad inflation figures. 
But the close was below the best 

After rising 10.49 to 1193.57, 
the Dow Jones Industrial 
Average partially reacted to 
1190.70, for a net rise of 7.82 
on the day and S.17 on the week. 
The NYSE All Common Index, 
at S94.79, rose S3 cents on the 
day and 90 cents on the week, 
while gains led losses by a 
two-to*one majority. Volume 
expanded 5.17m shares to 92.19m. 

Analysts said the Stock Mar* 

ket was helped at the outset hy 
economic data that suggest busi- 
ness continues to expand and 
inflation remains low. 

Prior to the market's opening 
the Government reported that 
U.S. Retail Sales rose a stronger 
than expected 1.6 per cent in 
September, while Producer 
Prices dropped an encouraging 
0 2 per cent 

One analyst said lhataithough 
Wall Street got encouraging 
economic news yesterday, the 
market seemed to lose its 
momentum in advance of the 
weekend. 

Aerospace issues crowded the 
plus column with Boeing up S24 
to S54|, McDonnell Douglas $23 
to $70; and Lockheed SI} to 
$45j on favourable comment 

Banks continued to react to 
better than expected earnings 
results. Manufacturers Hanover 
rose to S30J, J. P. Morgan 
$12 to $722, Chase Si to $43 J 
and Security Pacific $J to $5(H. 

First Boston advanced $2 to 
S502 on higher third quarter 
profits. 

American Cyanamld rose 
another $1} to $51} on the sale 
of its formica operations. 

Portec were lifted $2} to $18} 
— Ampro Pittsburgh reported 
that it holds a stake in the com- 
pany. 

With IBltt setting the mood 
with its improved earnings, other 


Technology stocks showed good 
gains. Digital Equipment was up 
$12 10 $95’, and Data General 
31 5 to S513. 

Coachmen Industries fell $1} 
to S132 — it said there could be 
a negative impact on its third 
quarter profits. 

THE AMERICAN SE Market 
Value Index was up 1.41 to 
211.66. for a net rise of 0.26 on 
the Efcck. Gains led losses 272- 
to-197. Volume 5,064m (6,125m) 
shares. 

I.C.II. fell 33} to S59J on 
definitive plans for reorganis- 
ation and merger, with LC.H. 
issuing 3.35m additional Common 
shares. 

CANADA 

Sharply higher with a broad 
advance on moderately -active 
trading. 

The Toronto Composite Index 
was up to 20.8 at 3<3S6.7. Golds 
90.8 at 3.658.2, Metals and 
Minerals 2S.2 at 1.962.4 and Oil 
& Gas 29.5 at 3.486.4. 

Wix were lifted $4* to $10^ on 
the S10J per share takeover bid 
by Hayes-Dana. 

TOKYO 

Between a strong opening and 
a final-hour rally, stock prices 
slid in moderate trading. 

The Nikkei Dow Jones Index 
finished 12.2S down at 10,684.58. 
Losses led gains 381-10-2 98. 
First-section turnover 300m 
( 280 m; shares. 

The market opened firm, with 
Blue Chips strong on the back 
of Wall Street’s Thursday 
advance. The Nikkei Dow Index 
was ahead 21.92 after the first 
15 minutes. But selling nibbled 
away at the gain most of the 
day, with the Index turning into 
minus territory by the close of 
the morning session. It was off 
26.S2 going into the final hour, 
when bargain hunting pulled 
some prices higher. 

Traders blamed the weakness 
in parton investors reluctance to 
comit themselves in a short 
week. The market was closed 
Wednesday for a National holi- 
day, and will be closed today 
for the regular second-Saturday 
monthly market holiday. 

A weaker yen and uncertain- 
ties in New York, where IBM 
fell despite reporting earnings 
in line with forecasts, cast a 
cloud over the Tokyo market and 
kept buyers on the sidelines, a 
dealer said. 


Tiat dealer continued to a r&ie 
that Japanese Institutional and. 
individual investors have funds 
they want tn put Into the 
market, but are waiting for a 
more positive sign from Walt 
Street Their hesitancy is leav : 
ing Blue Chips o ut in the cold, 
while h Speculative " and " Incen- 
tive-Backed ’* Issues advance 
instead. 

Profit-taking in recent “high 
fliers M among Drugs and “ Spec- 
latives ” contributed to the drop 
in the Index: In addition. Blue 
Chip Electricals and others 
aided at first by Wall. Street's 
rise couldn't sustain their 
advance, and fell back. 

Drags and- Specotatives fell 
broadly, while Steels. - Heavy 
and light Electricals. Cements, 
Securities Houses and Insur- 
ances also dropped, Chemicals, 
Machine Tools, Motors and Banks 
were mixed. Constructions, Pre- 
cision Instruments, Cash — stocks 
which cannot be bought on 
Margin— and selected Electronic 
Components gained ground. 

Oils and Electric-Power Utili- 
ties advanced on forecasts of a 
cold winter. 

Steels softened gradually since 
U.S. President Ronald -Reagan 
announced plans to limit imports 
of Foreign steel into the U.S. 
and implied he would ask Japan 
to take more steel. from South 
Korea and other developing 
countries. 


GERMANY 

Firmer In active trading with 
large turnover as . Bourse senti- 
ment was boosted by Foreign 
buying attracted by the firm 
dollar, favouring Chem i pa Is and 
Blue Chips. 

Markets gained confidence as 
some initial selling orders failed 
to depress trading, while grow- 
ing confidence in the German 
economy and a recent easing of 
domestic interest rates firmly 
underpin expectations that stocks 
could rise further. 

The Commerzbank Index of 60 
leading shares rose 4.1 to 1,074.3. 

Machine Makers did well, with 
the exception of Deutsche Bab- 
cock, off DM 1 at 158.5. Unde 
were up DM 3.S0 to 3S4& 

But Electricals, Bankings, 
Steels. Retailings and Utilities 
ended broadly mixed. 

Banks were mostly lower. 


Thyssen posted respective losses 
of DM 110 and 70. pfennigs. 

Horten fell OK 4 to 167. among 
Retailing shares, v- 
Insurcr AUlasx ciosed DM 35 
higher at I.QW,roataIy.oa resum- 
ing rumours ~ 6 T sC company • 
reorganisation - dealers, said. 

HONG KONG : 

Mixed in thiirtradlng. -. - 
The Hang Seng Index ended up 
3.36 at 9S314.- ; - -Turnover 
$HK99-29m fSHK103.3fim). 

Brokers said buying and sell.' 
ing' activity was about even? 
although one said the failure :ot 
selliug pressure to. bring thtf 
market lower indicates that It if 
posing for new gains.- .'■*r 
Market participants said *-> 
slight decline' in the value ^rf- 
Wheelock Harden'* share prtefe' 
off 2 cents at SHK3J55. reflect* 
market doubts of rumours that 
the conglomerate might be plan- 
nine s major Corporate resrttks 
turing. 

AUSTRALIA 

Share prices roae in moderately 

active trading. ... .. 

Markets were cheered by the .. 
gains on Wall -Street, but th^t - 
attributed the Australian gain fr- 
a handful of - stocks distorting 
markets. 

Selective buying among kejy - 
Industrial and Mining issues 
acted as a. lever to push the 
overall Market: Index higher. . . J- 
The All . Ordinaries Index 
finished up 2.7 at 749.1. The AH 
Industrials Index rose . 5.0 . to 
1080.5 — its highest level ever , 7 
the All Resources Index 
492.5 and the Metals andMineraif: 
Index .1.3 to '450.1. - -f* 

Among Alcohol and Tobaeea 
stocks. Castlemalne . T 
gained another 15 cents to 
on continued speculation it 
soon become a- takeover targets 
Philip 'Morris advanced 40' « 
to A$6.80 ahead of its bo; 
issue and dividend payout 
week. 

. In Insurances, FA1 Insurants 
improved 14 cents to AS6.76 on 
buying from London. 

Elsewhere, Properties, Banks 
and Finances were steady, while 
Oil and Gas issues were mostly 
** flat.” There was little activity ■ 
among Metals. .. 

Investors abandoned recent 
heavily traded situation -siockv . 
such as Mayne Nickless, off 2 
cents at AS3B0. for which Affl 
is offering A$3.52 a share includ- 
ing bonus. . 



CANADA 



I Oct ' 

Oat t 


oct : 

Oct. 

Stock 

1 18 i 

\ 11 - 

Stock 

12 

11 




1 Oct' i 


Oct Oct'L : 

1 Stook 

-Lit 

1 11- 

Stook 



Cambell Red Lk... 
Can. Cement Pt.. 1 
Gan. NW Energy.! 

Can. Packers. 1 

Can. Trugtco I 

Can. Imp. Bank ..I 

Can. Pacific 

Can. Pac. Ents....i 

Can. Tire C ! 

Can for 

Carting OWe 

Chieftain 

Cominco ; 

Confgas Mines. ■ 
Cons. Bathst. A _ 
Copper Lake — 
Costain 


31 1 
14* 
31 I 
25 | 
26* ; 
26* , 
4BT0 | 
24 
9* ! 
11* I 
16* 
IB* ; 
15* • 
6* I 
14 * < 
1.05 

8* i 


29* 

14* 

30* 

25 
26* 

26 
46* 
24 

«* 

IOSb 

16* 

15* 

16* 

6* 

14* 

1.00 

a* 


Dome Petroleum 
Domtar 


33* | 12* 
2.76 • 2/72 
32* 32* 


Denison Mines Al IB [ 18 
23* 1 23* 


1 Faleonbridga ..... 

I Genstar. —.-I 

1 Giant Y 1 knife -..i 

I Gt. West Life 

Gulf Canada. 

. Hawker Sid.Can. 1 . 

Hudson's Bay 

Husky Oil • 

Imasco 

Imparts) Oil A... 

Inco - 

Indal - 

Int. Pipe. - 

Lac Minerals 

Loblaw. — 


79 

24* 

15* 

3.30 

19* 

IS* 

19* 

12* 

411) 

44* 

14* 

11 * 

31* 

31* 

ta 


78* 

24 

26* 

3.30 

IB* 

19* 

19* 

1270 

40* 

43* 

13* 

11 " 

30* 

17t 8 


Maomli. Bloedel.i 26* 
Marks* Spencer! 7* 
Massey Ferguson! 3.60 
Mclutyra Mine*-! 36* 

Mitel Corpn- I B 

Molson A- IB* 

Moore Corp -! B4* 

Nat. Sea Prods Aj 5 

Noranda Inc -j 20* 

Norcen Energy...] 19* 

Nth. Telecom j 47* 

Nova Alberta-....! 7* 

Numao Oil... 

Oakwood Pet....-! 

Pan Can Pat. 

Patino .'.! 

Placer Dev 

Power Corp 

QuebocStargeon 


15* 

28* 

4.00 

24* 

22 * 

6 


261) 

7* 

3.65 

37is 

8T, 

16* 

1- 

19* 

19*' 

47* 

7* 

15* 

B* 

28* 

4.GQ 

24* 

22 * 

670 


Ranger on....-.-—} 

Reed Stenhs. 

RtoAlgom- 

Royal Bank A | 

ReyalTrust A — 


897 a , 293) 


Sceptre Res—— 

Seagram - — 

f Sears Can. tna.— 

I Shell Canada Oil 

i Stelco. 

iTock B — — 

Texaco Canada. 
Thomson New.— 
Toronto Dom.Bk 

TrantsalaA 

Trans Can, Pipe. 
Walker Hiram — [ 
Wsstooost Tra — | 
Weston (Geo.)— 


% {%■ ■■'it PRiCI 


25* 

22 * 

10* 

40* 

44* 

167 b 

21* 

18* 

24* 

13* 

745) 


AUSTRIA 


Oct. 12 


i Price I + or 
! son* i — 


Creditanstalt 

210 

! -1 

Goessar 

329 

j -1 




Laenderbank 

214 

\ " * ' 



! — i 

Steyr-Daimler... 

i 148 

i -J 

Vehscher Mag... 

i 241 

! +i 

BELGIUM/LUXEMBOURG 

Oot 13 

Prloe 

+ or 


Frs. 

~ 

ARBED 

1,650 + 30 

Banq Int A Lux... 

8.40QI 

Bekaert B 

4.73C 

+30 

ClmentCBR.. 

2,690 

+ 15 

Cocke rill- - 

200 

— 4_ 

EBES - 

2,850 

-IS 

Electro bel_ 

8.20C 


Fabrfque Nat 

2.090 

+ 25 

OB Inno BM_ 

3,410 


Gevaert. 

3,655 

+ 5 

Hoboken 

5.90C 



Intercom 

2,150! +15 

K red let bank 

7.50C 



Pan Hldgs. 

10,3501 +150! 

Petrofina - 

7,80C 

+ 40 

RovaJe Beige 

9.60C 



Soc. Gen. Banq— 

3,130! 

See. Gen. Beige.. 

1,845* —6 

Sofina 

7,360- 


4.400 j —20 

Tractlonal 

4,110. —10 

UCB 

6.38G 

+ 40 

Vi el lie Mont 

5,420| +20 | 

DENMARK 



Oot 12 

Price 

-for 


KnrSS 





Ande toban ken.... 

350 

+ B 




Cop Hand elabank 

25B 

+ 6 

D. Sukkerfab 

675 


Danske Bank 

251 

+ 8 

East Asiatic. 

176 

+2 

Forenede Brygg. 

740 

+ 10 

Forenede Damp. 

99 

+ 3 




I.S.S.B..— 

400 


Jyske Bank 

479 

+ 6 

Novo Ind 

1.905 

+ 35 

Pn vat ban ken 

231 

+ 6 

Provlnebanken... 

315 

+ 2 

Smidth (R 

223 

+ 1 

Sophus Be rend 

875 

—20 

Superfos 

426 

+ 1 

FRANCE 



Oct 12 

Price 

+or 


Fro. j 


Emprunt 44C1873 

1,715 | 

—0.5 

| Emprunt 1% 1976)9,060 


CNE 3* -..73,900 

+ 10 

| Air Llqulde 1 

361 | 

+a 

BIC 1 

616 { 

+ 4 


BouyguM .......... 637 1 

BSN Gervala ;2,D9fl j 

CtT-Alcatal 11^20 1 

Carrefour 1,679 1 

Club Med Itertn... 1,059 ; 

CFAO 073 

Qe Banco! re J 568 I 

Cofimeg 1 220 j 

Dirty '1.100 

Dumez&A.. , 692 j 

Eaux (Cie Genl— 1 546 I 

Elf-Aqultone 253.9' 

Gen.Ocoldentale 670 ! 

I metal 80 .8 1 

Lafarge Coppee. I S73 

L'Oraol— -|2,58B 

Leg rand 2,020 

Malsona Phenlx.! 1M 


-2 
+ 15 
-5 
-6 


+ 4 
+ B 


Matra SJL, 

Michel In B. 

Midi (ClB)—..™. 
Moet-Hannesty— 
Moulinex 


1.751 

879 

1,769 

1^30 

99 

eiJB 

763 

524 

229 

212,1 


04,2 

171 

233.8 


-13 
-12 
-0.6 
-1 
-85 
— 3 


— 29 


Nord Est, 

Pernod Rioard 

Perrier „,i 

Petrol a* Fra..,,... I 
Peugeot SJL— ...I 

Podaln— ..... 

Prlntemp-Aus..... 

Radiotech 

Red ota il.aoo [ 

Rousul4lelaf_. ...{1,710 

Sen meg 254 : 

SkisRmsgnol '1,700 1 

Telemecn Eleet.lt, 830 J 
Thomson CSF.....1 594.8; 
Valeo ; 339 1 


+9 
-13 
+ LOS 


+ 3 
+ 10 
—0.6 
-0.9 


-0.3 
+ 0.1 
-1 
-10 


+ 2.9 
+25 
+ 30 
+ 1.8 
+ 0.5 


GERMANY 


Oct. 12 


Price 

Dm. 


+ or 


AEG-Telaf 

Allianz vers .... 

BASF— 

Bayer 

Bayer-Hypo 

Bay er-Ve rein... 

BHF-Bank 

BMW 

Brown Boverl . 
Commerzbank 
Cont'l. Gum mi 
Daimler-Benz . 
Dagussa 


III.71 

1030 : 
164.1, 
18 1.8' 
295.5; 
398.5| 
261.5, 
i 386 
201 
166.2 
126.6 
B90.6I 
378 


+0.5 
+ 35 
+ 1.3 
+ 1.3 
+ 0.6 
-2.6 
-1.5 
+ 2 
-1 
+0.1 
+ 1.6 
+ 0.5 
+ 1 


D'scha Babcock 
Deutsche Bank... 
Dresdner Bank— I 

GHH 

Hochtief 

Hoechst- 

Hoesch Werke.... 

Holzmann(P] | 

Horten 

Kali und Salz 

Karstadt. 

Kaufhof. 


158.5 

368.1 

-1 
+ 1.2 

Oct 11 

Price 

Ptag 

+ or 

169.4 

155.8 

+ 0.2 
+ 0.3 

Bco Bilbao 

360 

369 

—1 

181.1 

104.6 

380.0 

+2.1 

Boo Exterior. 

Bco Hlspano. — 
Boo Santander... 

Bco Vizcaya. 

Drag ados — .. 

221 

246 

333 

-1 

—a 

-4 

167 

239.6 

236.6 
221.5 

+ 4 

+0.6 
-2 
+ 1 

176 

76.2 

85.2 
166 

—3.7 

Hid rota- — 

Iberduero-- 

Petroleos — 

—1.5 
—1 
+ 0.8 


KHD~ ' 

Kloeckner. 

Krupp— 

Unde 

Lufthansa 

MAN- J 

Mannesmann.,... 
Mercedes Hid— 

Metallgesell | 

Munech Rueck—t 

Preussag 

Rhein West Elect! 

Rosenthal 

Sobering ' 

Siemens ! 

Thyssen 

Varta_ 

Veba 

Verein-West. I 

Volkswagen 


252.8! 

64.9 

86 I 

384^| 
153 I 
156 ! 
154.7; 
520.8' 
220 ; 
1,2151 
259.51 
164 ' 
245 
400 
449.5! 

77.3 

171 

170.71 

120... 

295 

1B4.2; 


+OJ 
+ 04. 
— 1 
+ 3.8 
+ 1 


-1.1 

-0.2 

-3 

-15 


-0.5 

-0.5 

-3 


+ 1.3 
— 0.7 


— 0.7 
+ 0.3 


+ 0.6 


ITALY 


Oetl2 


Banco Com'* ! 

Bafttogl-IRBS | 


Centrals 
Credlto VaraalnOj 

Finsider 

Gens rail Assicur.i 

Invests — 1 

Italcemantl \ 

Montedison 

Olivetti 

Pirelli Co. 

Pirelli Spa ! 


UIU HWG 

do. Prof — ij 



NETHERLANDS 


OcL 12 


Price 

FIs 


+ or 


ACF Holding 

AEGON I 

Ahold 1 

AKZO • i 

ABN i 

AMEV„ 

AMRO 1 

Bredero Car*. 

Bos Kalis Westmil 
Buchrmann-Tet 
Callond Hides....! 
Credit Lyon** BK 

Elsevier-NDU 1 

Gist Brccaaes....' 

Hal ne ken — [ 

Hoogovens 

Hunter Douglas^ 

Int Mueller 

KLM- 

Naarden- 

Not Ned Cert 

Nod M d Bonk—.i 

Nedlloyd — 

Ooe Grlnten H ...J 
Ommeren (Van).! 

Pakhoed 

Philips. ! 

RIJn-Scbelde 

Robeeo- 

Rodamco 1 

Rollnoo. 

Rorento 

Royal Dutch, 1 

Unilever 

vmf stork. 

VNU> 1 

West Utr Bsnk....; 


NOTES — Prices on tMs pegs ere as quoted on the 
individual exchanges and or* last traded prices. Dealings 
suspended, xd Ex dividend, xa Ex scrip Issue, xr Ex rigbra. 





NORWAY 

Oat. 12 


Bergen s Bank - 

Borregaard 

Christiania Bank 
DenNorske Cred 

EIKem_ 

Norsk Data 

Norsk Hydro 

Storebrand n — 


Price 

Kroner 


146 
268.01 
142 

147 
108 
354 

IZIxa 

176 


+ «>r 


-1 


+ 1. 

=f s 

+ 1 


SPAIN 


Telefonica lOO.Si — 0J5 


SWEDEN 

Oct. 12 


i Price | + or 

Kronori — 


AG/L. 

Aira-Laval- -.1 

ASEA (Free). j 

Astra (Free)- | 

Atlas Copco— 

BoDds n (Free)— .. 

Cardo (Free)^ 

Cellulosa 

Electrolux B .... 

Ericsson — 

Esselte — 

Mo Och Domsjo .{ 

Pharmacia 

Saab Scan la Free! 

Sandvik- 

Skandia.—..- — 
Skan Enskl'da. 

SKF 

St KdpparbergsJ 
Sven HandlesbnJ 
Swedish Match J 
Volvo B (Freely.. 1 


348 

ITS 

357 

375 

103 

365 

246 

126 

239 

341 

306 

310 

205 

515 

395 

304 

63.5 

161 

187 

172 

242 

238 


—16 


—3 
— 1 


-2 
-2 
— 1 


-3 


— 1 


+ 5 
— 1 


SWITZERLAND 


Oct. 12 


+ or 


AJusuiue ; 

Bank Leu 

Brown Boveri 

CJba Gelgy 

do. (Part Certs). 
Credit Suisse — 
Elektrowatt — 

Fischer (Geo.) 

Genevolse 

Hoff-RoehePtcts s 
Hoff -Roche 1/10. 
Jacobs Suchard. - 

Jelmoll 

Landis ft Gyr — 
Nestle- 


-15 


+ 10 


Oer-Buehrie 

Pirelli - | 

Sandoz(Br) 

Sandra (PtCta)— 
Schindler (PtCts)! 

Swissair 

Swiss Bank. 

Swiss Reinace- . 
Swiss Volkabk... 

Union Bank 

Winterthur 


-1 


Zurich Ins- |17,150| 


AUSTRALIA 

Oct 12 


ANZ Group..—... 
Acrow Aust— - . 
Alliance Oil Dev-! 

Ampol Pet. 

Aust Cans Ind. - 
Aust. Guarantee.! 
Aust Nat. indt— 

Aust. Paper- | 

Bell Group. — 

Bond Corp Hldgtj 

Borai - 

Bougainville 

Brambles Inds.— j 

Bridge OIL 1 

B.H. Prop. 


Price , 
AustlJ 


4.86 
1.76 
0.88 
1.7 . 
L93 
3 

2J5S 

2J7 

0,3 

1.46 

3 JS 

1.7 , 

3^8 

2J 

10J851 


+ or 


+0.D2 


+ 0.111 
+0.52 
+0J3 
+ 0.02 


-aoa 

-0.05 

+ 0.86 


GRA. - I 

CSR.— I 

Carlton Utd < 

CasUemaineTysJ 

Coles (CJ.) 

Gomnloo "A 1 '. J 

Consolidated Pet 
Costain Aust ... — J 

Dunlop Aust 

EX Inds.-- 1 

Eiders 1X1 j 


4.93 I 

3.06 

4.30 

4.98 | 

4.12 1 

2J3 

0.42 

1.4 
1.84 

6.4 
4,46 
-1 KX 


+ 0.02 


+□.« 

+<U2 


+0.02 

+bi« 

+ojS 


AUSTRALIA (continued) 


Oct. 12 


fi 


Price 

ISt.« — 


Gen Prop Trust -| 2 A 
Hardle (Jamas)-. 3.46 


Hartogen Energy^ 2J25 
nesj 4.02 


Herald WyTIm 
Id Aust. 
Jlmberlana FJP- 

Wa Ora Gold 

Lend Lease - 

M1M- - 

Mayne Nlckless 4 

Meekatharra. 

Myer EmporiumJ 
Nat. Aust. Bank..! 

News — 

Nicholas ICwl— 
North Bkn Hill..-! 
Oakb ridge— — i 
Otter Ex pi 

Panoonfl 1 

Pioneer Cone— - 
Queensland Coalt 
Reckltt ft Coin — . 

Repco- 

Santos 

Smith 1 Howard )J 
Southland Mln'gJ 
S pargos Exp)—... 
Thoa. Natwtde.—! 
Tooth— 

Vamgas- — 

Western Mining J 
Westpao Bank— 
Wood side Patrol. 

Wool worths. 

Wormald Inti— 


.1 2.2 
QJSB 
0.13 
6.4 

2.9 
8.8 
0J86 
1.82 

3.34 

9.82 

3.9 

2.35 
0.82 
0.43 
1.16 
1.72 
3.17 
2.86 
1.16 
6.84 
3J4 
0J6 
0.37 
1.89 
6.6 
3.9 
3.16 

3.82 
1.25 
2.7 
8^5 


+ or 


+CUB 


+ 0.05 


+0.02 

—0.0* 


-0.1 


-a.es 


+0.D2 
— O.tH 
+ 0.06 


+ 0JJ2 


— 0.02 
+ 0.02 
+0.04 
■— OJH 


+ 0.01 


—O.B1 
+ O.BZ 
+0JW 


+ 0.02 


HONG KONG 


ocLia 


Bank East Asia-. 

Choung Kong— 

China Light— J 
Hang Lung Devel 
Hang Seng Bank.! 

HK Electric [ 

HK Kowloon Wh. 

HK Land 

HK Shanghai BkJ 
rIK Telephone— 7 
Hutchison Wpa-i 
Jardlna Math- 
New World DevJ 
Orient Cseas—J 
Oseas Trust Bk.. 

SHK Props. 

Swire Pac A. j 18.0 

Wheel’ kMord A. 3J5i 
Wheel'k M'Hme- 1.46. 
World Int. Hldgs^ 2.171 


Price 

H.K.S 


19.6 

7.9 
1441 
8,42 

34.75 

6.9 
3JJ7j 
2 Jil\ 
6.6 

42.75 

12.6 
7.1 
3.6 I 

:i.i 8 { 


+ or 


-aw 


+0.1 


.Stanley : 

Ibtorno Bonk- 

Stomo Elect. — 
Stomo Marine— 
S'tomo . MetaL— ■ 
Talhei Dengyo — 

Talsd Corp— 

Talsho Pharm.— 

Takeda - 

TDK : e 

Teijin ; 

Telkoku- 

Tokyo Marine— 

TBS 

Tokyo Elect Pwt 1 

Tokyo Gas-— 

Tokyo Sanyo. ( 

Tokyo Style.. 1. 

To Ryu Corp. 


[ARAN 


Oct. 12 


Prloa 

Yon 


+ 10 
—10 
—12 


— 1 
+ 10 


Ajinomoto 1,110 

Alps EJectrio 12,370 

Amada 1,200 

Asahl Chem 648 

Asahl Glass. ! 828 

Bridgcutone. ( 565 

Canon.. ,;2.620 

Casio Comp.. 1.630 

Chugal Pharm— >1,060 

Citizen 602 

Dale! ! 650 

Dal Nippon Ptg.-l.Oia 

Daiwe House 506 

Bsara> j 381 

Eaal.. 1,290 , „ 

Fonuc—— ,:ia,2SO- — 10Q 

Fuji Bank 1,000 j +40 

Fuji Film- 1,660 I ... 

Fujisawa ............ l , 130 

Fujitsu ;l,130 

Green Cross. 1,680 

Hasegaws — ....I 381 
Helwa Real Eat.. 641 

Hltaehf — — I 860 

Hitachi Credit-i 1,030 

Honda - — 1^80 

House Food — ».i 720 
Hoya- — — 2,420 l 


hi- or 


—20 
+ 1 
+5' 
-10 
+ 2 
+ 2 
~ao 


+ 70 
—270 


-1 
—6 
—7 
+ 10 


623 

626 

930 

467 

580 


-1 
+10 
—40 
-a 
—80 
-a 
+2 
+ 12 
+3 
+3 


Itoh <C) ‘ 276 

ito, Yokodo 12^70* 

Iwatsu 1.600 

JACCSL..^ — 52S 

JA1 14^30 

Juseo— 790 

Kajima, 270 

Kao Soap. 790 

Ktsftlyama—— — l 

Kirin.... • 

Kokuyo — ' 

Komatsu 

Konishlroku 

Kubota— 

Kumagoi 

Kyoto Ceramic... 7,250.! .+50 

M4eda Const 440 , —3 

MuaJdno Milling 1,420 +-I0 

Myaklta ...1,070 

Marubeni. 894 ! +9 

Morudal 596 i —ZO 

ManJl 1,070 ‘ 

ME1 ; 1,610 

M'ta Elec Works. 620 
M’bishf Bsmk— ' 

RPbishi 

M'Mshi Eiee 


325 j -i 
430 • 


+30 
—10 
— 3 
978 —2 
: 504' I -3 • 
4J6 I — 2 
473 r.+ 4. ., 


JAPAN (ocmtmued) 

I Price I 

oot. 12 Yen 




MHI— — 

Mitsui Co.... 

Mitsui Estate. — 
Mltsukoshl 
NGK Insulators-.. 

Nihon Cement— 

Nippon Denso- 
Nipphn Elect— -. 

Nippon Express.. 

Nippon GakkL— 

Nippon Kokan— 

Nippon Oil.....'— .. 

Nippon Seiko...... 

Nippon Shlmpan 

Nippon Steel 

Nlpppan Suisan-: 

NIV - -(11,02 Oj 


225 
328 
648 
363 
873 
190 
[1,460 
1,250 
. 299 
<jlj430 
' 136 
902 
5B7. 
511 
144 
316 


Nippon Yusen .. 
Nissan Motor ... 
Nlsshln Hour 

Nlsshln Steal j 

Nomura . — 
Olympus. 


Orient Leasing ..’3,500 


Pioneer 

Renown.:., — 

Ricoh , — „ , 

Sankyo — — ... 

Sanyo Elect* 

Sapporo 

Sekisul -Prefab — 
Seven-Eleven .... E 

Sharp — 1 

Shlnradzu- 

Shlonogl 

Shiseldo 1 


USt • 

_&hM . 




-40- 


Scny 13,790 | .teg 


859. 

422- 


Toppan Print — 

To ray [ 

Toshiba Elect 444 

TOTO 1 678 

Toyo Selkan 1 792 

Toyota Motor™.. 1.340 
Victor J 



765 

' .. '. 

Yamaha.*— 

Yamanouchf — 
Yamozald...^.— 
Yoauda Fira,.— . 
Yokogawa *Bdge 

660 

1,680 

635 

320 

410 

+ 2 
—1- 

SINGAPORE 

OeL.'-XI 

Prloe 

9 .- 

if* 

Bouetaad Hldgs. 

1.94 

era 

Cold storage.- — 

3.04 

+oja 

5,7 Dx, 


Fraser ft Neave. 

5.45 


Gentirig 

5.0 

— aae 

Haw Par. Bros.-. 

2.1 

MP-NII 

Inchcape Bhd.... 

a.4a 


Keppel Shipyard 
Malay Banking— 

2.79 

S.45 


Malay Brews— 

6.9 


Multi Purpose^- 

LOO 


OCBC — — m..o 

9.35 

n ( al ||M 

OUB ^ — 

3.14 

MM 

Sima Darby—:. 

l.BE 


Straitrsrmship. 

t.SB 


Straits Trdg-.... 

4.96 

— oy 

uob...:.. 

4.62 

+0J8 


SOUTH AFRICA 


Oot. 12 


Abereom - — — ...I ‘ ' 

AEftCI— I 7J2 

Anglo Am CoaL-i 36J5 
Anglo Am Corp— ' 8M 
Anglo Am Gold -'.162,5 
Barclays Bank.— 16J6 
Bartow Rond- 


lOASi 


Buffets. 


. Jt 80.5 


CNA GaUo..— 

Ourrle Finance^! 

De Beam.™! A 

Driaronteln — 

FS Geduld ,! 

GcUd Fields SA+. 
High veld Steel. 





8.63. i&g 
63.76 

28.6 I !V7? •• 
4.8'.; 

PJ* 


Nedhaqk lf^-!. +». 

OK Bazaars-. + 12^0 

ProteaHIdne—.^ -*55 ."ft? 


Rambrsfidt^i— , 

Rennies— .—I 

Rust put ^.ij 

Sage' Hldgs-—^ 
SA Brews.. 

Smith (CC! 
Tongaat Hulett-s< 
UribM-.C— 
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and Markets 


CURRENCIES, MONEY and CAPITAL MARKETS 


foreign exchanges 


Sterling firm 


MONEY MARKETS 


coupled with lower inflationary Now York rates 
pressures increased the dollar’s m Immi , 
attractiveness but once again . 

there was some concern ahead - ] Oct. 12 

of the weekend that the Birades* - ' j a ~r~ 

bank may take the opportunity ,*** £35® 
to push the dollar weaker. How- s months o3a-n^* dfe 
ever, the latter still showed it mon th s I 1 .so 1.60 di g 
useful net gains to finish at Foiw&rd premium* W i 
DM 3.1060 from DM 3.0960, to ths u.s, <1 


.* Sforiing improved In currency 
markets yesterday on hopes of 


.aa-tMrly settlement to the miner’s 
st^Ke. An acceptance of pro- 
igosals by the National Coal 
wwd which had been put for- 
ward by Am brought the pos* 
of a settlement closer 
man at any other time in the 
SWen-month strike. The attitude 
«5the National. Union of Mine- 


workers was not known at the 
dose of business in London. 


; Sterling exchange rate 
index 

1 (Bank of England) 
i -it. . Oct 12 Frevious 


am 

_ 


am 

7W- 

76.4 

am 

764 

76Ji 

am 

76.4 

76.3 


76.4 

76.4 

pm 

75.5 

76-7 

pm 

7&5 

76-3 

pm 

76.6 

. 76.4 

pm 

76.6 

76.3 


Sterling's improvement was 
confined mostly to European cur- 
rencies although it did maintain 
Thursday's level aganst a pre- 
dominantly stronger dollar. The 
pound’s index finished at 76.6 
from 76.3 on Thursday and it 
rose 10 points against the dollar 
to finish at S1JE265. Against the 
D-mark it rose to DM 3.S175 from 
DM 3.7925 and SwFr 3.1325 com- 
pared with SwFr 3.1225.- Against 
the yen It was unchanged at 
Y303.75 hut rose in terras of the 
French franc to FFr 11.6750 
from FFr 11.6125. 

The dollar finished below Us 
best level hut was still up from 
Thursday, boosted by news of a 
2.6 per cent rise in U.S. retail 
sales and a 0.2 per cent Tali In 
wholesale prices. The prospect 
of continued economic growth 


Rates 





LONDON MONEY' RATES 


£ Spot ;8 1.8235-1.2245 1 11.2286- 1.2375 
1 month par-0.09 ole JD.aipnf-O.ai dia 
8 months 0.23-0.24 dh) kai-0.24 dti 


Oct. 12 

1964 . 


I starling 

iCartifloatt* 

iafUWoan, 


8 months 10.23-0.24 dm JO^i-O.24 dia" 
12 mon th s 1 1.60- 1.60 dig 1 1.60 ■ 1 .60 <fla 
Fortvud premium* and discounts apply 
to tha .U.S. tfolbr. . 


ease - 


CRATES. V DA^tmt^Hbifses Peposit. *tnd -Ratea* 

Local ! . - - 1 • . - -I . - iEWglblo'eilgihta t 

Interbank Authority : Oenuauhr - Kjarkat Treasury-] Trwwiv ■; Bank .1 

. deposits D*5peaita;>0*posto 1 (Boy) . tSeUT / Wro* ■ -«alh. MPMKjt. 


POUND SPOT— FORWARD AGAINST POUND 


Ireland 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


Oct 12 spre ad Close One month p.e. months 

U 5 1,2310-1 J2» 1 .2280-1 -227U par-O.OSc dte -0.16 O^OJ28dl» 

Canada 1-6125-1.6200 1.6166-1.6176 D16-0-2&C dls -1-4& O.GS-OjJOdi* 

Nathlnd. ■ 4.27^-4^04 4.28V4.29V IVIVfi pm <-37 «****■ pm 

Belgium 76.73-77.S0 76.90-77.50 2c pm-3 die —0.06 1 pm-8 dls 

Denmark 13.74-13.78 IS-TAVlS-TTi 4-1 ore dls -0.4a 3V4V die 

d 1.2217-1-2233 1.2265-1.2275 O.T3-6.2Sp dls -2.00 0.69-0.S7d>s 

■t 3.791,-3.824 3.814-3.824 14-14pf pm 5,11 44-44 pm 

[a | 138.35-200.55 138. 90-200 JO 180-530C dls -21.34 800-1675db 

211-30-212.50 212.30-212.50 3S-8&C dls -2.82 160-310 dis 

2.341-2.3574 2.352-2.363 9-11 nra dm -6.10 13-34 dls 

y 10.91-10.95 10.934-10 J44 2-24ore dls -2.60 64-74 dis 

I 11.64-11.70’* 11.67-11.68 4-4e dis -O.45 24-34 dis 

in 10.68-10.73 10. 694- 10.704 2-24ors drs -2.52 64-74 d» 

3024-3044 3034-3044 1.24-1.13y pm 4.68 7.14-2.38 pit 

a 2G.70-26M3 26.75-2 6.80 BV7 *&ro pm 3.19 201.-174 pm 

3.114-3.134 3.124-3.134 14-14c pm 5.75 44-34 pm 

aolflian ralo is far canvertible francs. Financial Irene 77.75-77.85. 
Sis-month forward dollar 0.63-0. 08c dls, 12-month 1-50-1 ,65c dis. 


2.341-2.3574 

10.01-10.95 

11.64-11.704 

10.68-10.73 

3024-3044 

2G.70-2e.33 

3.114-3.134 


% Three %. 

p.e. months p .a. 
-0.16 OJ2241J9WIS -l«i 
■"1-4B fl.CSJLsOdis -1J9 
4-37 4>r44 pm 4.02 

-0.08 1 pm-8 dls —0.18 
-O.48 34-44 dis -1.23 
—2.00 0.fi9-0_37dfm -2.5* 
5.11 44-44 pm 4.58 
-21.34 600-1675db -21.79 
-2.82 160-210 dis -3.4S 
-5.10 13-34 dls -4.00 
—2.60 84-74 dis • —2.63 
—0.45 24-34 dis -Q.90 
-2.52 64-74 dw -2^7 
4.68 3.14-2 M pm 4.03 
3.19 204-174 pm 2 .86 
5.75 4V3 r a pm S.11 


OTHER CURRENCIES 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


OotJZ 


I Note Ratos 


c 

r 


'Argentina Peso J 124.4B-124.67 101.30-101.48 Austria.— 

Australia Dollar] 1.4745-1 .4765 \ 1.2015-1.2035 Belgium 

[Brazil Criuairo...Z l 93fl I S5-2,B&7.ini l 2.595 2.407 Denmark. 

Finland Markka^ 7.8353-7.8554 1 6.4105-6.4125 France 

Grsak Drachma j 155.90-105.50 . 126.75-1.2690 Germany 

.Hongkong Dollaii 9.6000-9.6100,7.8285-7.8315 Italy 

Iran Jt|aj 4 114.30* I 92.75* 'Japan- - 

, Kuwait DfnartKD} 0.388 70-0.36916 0.30068-0.30066 Netherlands. 

.Luxembourg Fr.J 76.90-77.60 I 62.70-62.75 Norway 

Malaysia Dollar J 2.0850-2.94 10 ,2.3850-2.3950 Portugal 

New Zealand OlrT 2.5250-3.5300 1 2.0579-2.0609 Spain 

, Saudi Arab. Rlyal. 4.3685-4.5735 > 3.5605-3.5615 Sweden.. 

Singapore Dollar B. 6550-2.6610 1 2.1650-2.1680 Switzerland 

,Sth African Rand 2.1233 8.1325 1 1.7390-1.7456 United States... 
U-A.E. Dirham-.. 1 4.6056-4.5105 3.67203.6730 Yugoslavia 


: E8.6D27.00 
1 77.30-7B.20 
13.70- 13.83 

II. 84 11.76 
5 80 3.84 

2 33 a Z 360 
303 307 
4.28-4 .52 
10.87-10.9? 

194-223 
£07is 2164 

III. 64- 10.74 
3.11-3.14 

2.2112-1.2311 

247 261 


Oct 12 spread Close One month 

UKf h2Z10-.1Z290 1.Z260-1.2Z70 par-0.O3c dis 
Ireland t 0.3950-1.0005 0,3950-0.9960 0.15-0.12C pm 
Canada 1 .3185-1.3200 1.3185-1.3195 0.12-0. 16c dis 

Nethlnd. 3.4980-3.5080 3.4995-3.5006 1.36-1.33c pm 
Belgium 62.70-B2.73 62.70-62.78 1cpm-2dls 

Denmark 11J1vn.24»* 11.21V1122L ‘r-parompm 
w Ger 3-0980-3.1200 3.1055-3.1066 1 .34-1 -29pf pm 
Ponugal 162> y -163 , I 162».-I63‘i 150-400C dis 

Spain 173.00-173.45 173.00-173.40 3S-56c dia 

JraJy 1.914-1 .919 1.914-1.S15 5.00-8.40 lira di 

Norway 8.00*^8.92'* 2.91>«-8.91L 1 6O-2.10ora dig 

France 9.51>r9.B«4 I.SWB2'i 0.15-0 JOc db 
Sweden 8.72-8.73', 8.72VB.72V 1.5B-2.05ore dll 

Japan 247.46-248.15 247.65-247.75 1.0M.9By pm 
Austria 21-30-Z1.85 27^0-21^5 7-6«^ro pm 

Swift. 2.5420-2.5600 2.5536-2.554S iJM.Mepm 


% Threa % 

One month p.e. months p.e. 

par-0.0 3c dis -0.19 0.22-OJSdk -0.78 
0.1 5-0. 12c pm 162 0A6-0J8 pm . 1.68 
0.12-0.1 6e dis -1-27 0J»-Q.34dis -035 
1.36-1 .33c pm 4.60 4,23-4.18 pm 4.80 
1 b pm-2 dls -0.09 9-4 pm 0.41 

*r-par ora pm 0-27 Vpar pm 0.09 
1 .34-1 -23pf pm 5.07 4.05-4.00 pm 5.18 

150-400C dis -20.24 400-1150dis -19.02 
35-56c dis -3.11 1 05-140 dis -2.82 

8.00- 8.40 lira dia -5.13 23.00-23.75d -4.88 
1 6O-2.10ora dis -2.49 4.00-4 JOd Is -1.91 
0.15-0 JOc db -0-28 O.SO^J JOdia -0.29 
1 -55-2. 05c n» dis -2.47 3.90-4.40d is -1.90 

1.00- 0. 96 y pm 4.74 2.99-2,94 pm 4.79 

7-6^ra pm 3.70 20V1S 1 ! pm 3.57 

1 J30-1 -24c pm 598 3.70-3.64 pm 5.76 


UK interest rates were marked 
down in London yesterday 
/allowing news of an acceptance 
by the National Coal Boiu-d of 
Aras peace proposals. Three- 
month interbank money slipped 
to IOtI-IO; per cent from 10A- 
10 i 4 per cent and three-month, 
eligible bank bills were bid 
lower at 10 per cent down from 
10tT- per cent. Weekend inter- 
bank money opened at 11-111 per 
cent and eased to - 10 J- 10 J per 
cent before coining back to 
touch a high of 111 per cent. 
Late balances were taken nearer 
10 per cent 

The Bank of England forecast 
a shortage of around £600m 
with factors affecting the market 
including maturing assistance 
and a take op of Treasury bills 
together draining £337 m and the 
unwinding of previous sale and 
repurchase agreements a further 
£124m. Fn addition banks 
brought forward balances £lOin 
below target and there was a 
rise in the. note circulation of 
£230m. .On the other hand 
Exchequer transactions . added 
£105 m. 


OVBrnlgKt..^ 
9 day» hptlo*-- 
7 days or 3 ..— . 
- 7 days notice.. v 

one month.., M , 
Two month*.... 
Three month* 

stx month*--. 


deposit* Pegealt*; PepctJta 

lQ^.li *I03vJ^ XWW. 
101*- 107; A ■ 


10ft lDft' 
iOb8-iom 


u'i» ioa*-i07t 


Nine month* ..J 
One year 


lO^ ltMr JOA-lOs* 

lOn,. 10* 3048-10* 

10, 'e lOrk XMOit 

10|V-10,ir 


2Z-IZIJ ' I’ RIlg-103* 

• h •; f • mi« - 1 ■ toja . 
i&7» . .-}■ ' 10 -i”tB* 

10%.. 10 -| «H- 




i 11* . 
1 .. 101 A 
1 

MW;.. 


10i*.10jt - 

ioit-iaJi- 101 




ILoeal Auth. bocal - ■ 
Inegotiable Authority 
+ bond* Deposit* 


r R nance 4 . f -Cert |..80ft --:- ECU. 

Hctae-] of ! Linked - i : Uhked' . 
I Deposit* 1 Deposits, Depdaits'j DepoaitB 


One month ! 11 14-101* j 

Two months -J lligUOi* ■ 
Three manths_| 11 <8-10*4 I 

Six month* \ ’.O'j-ioij 

Nine mcwith*..„ . lOVJOfe !' 

.One year loa*-lOie 1 

Two yonra-...^- — j- 

Three year*—.. — 

Four year*. — j 

Five yea rs^. — ! 


10 s* 

10Sg IlB.76-I0.ai 


L6-KI.B j 

,76-10.861 a**.ei|L 


10S* .91* 95* 

10*. 11.I-1U | Ori B.’i, 


94t-10 ■ ■ 
BiS-lOA . 
IDIO* 


FT- LONDON:- . : -J 
INTERBANK-’ FpCfNG?" 


LONDON INTERBANK FIXING 
• -{llJron.rn.Ootobar.l8i 

; 3 month* U-S. daHars 


.10-101* MyVlO* 


ECGD Fixed Rau Export Rnsnca Scheme IV: Average Rale ol bturaat period 
September 5 to October 2 1984 (Inclusive): 10.904. per cam. Local authorities and 
finance houses seven day*' notice, other* seven d*y*'- fixed. Rnance Houses 
Base Rata (pubHsfaed by the Finance Houses Aaaociaiicm): 11 percent from 
Qoiobar 1 1984. London and Scottish Claming Bank. Rate* for- in ruling 10*j per 


tridilblB : offer 31 *119. .j. 

6 m orttfw ~U.S. doiiera ~ L : 

bid 11 S/8 ' orter 11 u* / 


cent. London Oa poa It . Rates for luma .at. 'Seven- days' notice 7^-7*; per cent. 
.Treasury Bills: Average lander rets* of discount .9,7^7 per . cent. Certificates of 
Tax Do pop it (Senas S); Depoait.C100.OCO and over haldundar ona month 10V per 
cane on a-th re* months Itfi per cent: three-six month* per cent; six-nine 
months UP* par cant; nine-12 months 101* per cent.. Under £100,000.10 per cent 
from September 12. Deposits held under Series 6 IVz par cant. The rates lor 
ail deposits withdrawn for cash 7 per-cent - - 


The fixing ram ero tfte aiTtfimeitd 
mesne, founded to thn nnsreet one 
sixteenth, of the bid «nd offered rararf- 
for Siam quoted by the merk« «« 
‘five - reference banks ** 11 fl rn *84"; 
working day. The banka are Nation*! 
Westminster Bank; Bank of Tokyo*. 
Deutsche Bank, Binqui Nan on He da 
Pan* .end Morgan Guaranty Trust. * .. 


T UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to Ihe US. dollar and not to tho individual currency.. 
Belgian rata is for convertible franca. Financial franc 63.40-63.50. 



* Sailing rats. Belgian rato is tor convortioie irancs. rmanciai wane bj.-~-pu.uv. 

EXCHANGE CROSS RATES • 

Oct. 12 jPound Sfrling i U3. Dollar ] Deutsche m'k'J 'panes* Yen FranehFrane Swiss Franc | Dutch Guild 1 Italian Ura jCaneda DollarjBelgian Frano 


To help alleviate the shortage, 
the Bank offered an early 
round of assistance which com- 
prised purchases of £6m of 
eligible hank bills io band 1 fup 
to 14 days) at 10J per cent and 
£49m in band 2 <15-33 days) at 
lOg per cent In band 3 (34-63 
days) it bought £5m of local 
authority bills at 101 per cent 


and in band 4 (6441 daysh £X5m 
of eligible bank bills at 10k per 
cent Further help, was given In 
the morning D f £308m through 
sale and repurchase agreements 
at 101 per cent, unwinding in 
equal amounts on October. 29 
and 30. 

The forecast was later revised 
to a shortage of around £750m 


before taking into account the 
early help and was then revised 
once more to £700in.' In the 
afternoon the Bank - gave : 
assistance of £129m, comprising 
'purchases . of 1 flOm of local 
authority bills and £6ra - of 
eligible bank bills in band 1 at 
101 per cent and in band 2, £2m 
of local authority bills and £5m 


of eligible, hank bills at 10J per- 
cent It also arranged sale .and 
repurchase agreements on £95nt 
of bills at 10 J percent, for resale.' 
on October 29 '..and £llm at 103 
per cent for resole on- October 
30. The Bank also provided late 
assistance of £165m, making a 
.total of -£677ni. 


Pound Sfrline 

UJ. Dollar 

1 . 

1J27 

0.815 

1 . 

0,262 

0.321 

3.292 

4.838 | 

0.857 

1.051 

0.319 

0.39a 

0.235 

0.29b j 

0.426 

- 0.821 I 

0.618 

0.769 | 

1.296 

1.989 1 


EUROCURRENCY INTEREST RATES (Market closing rates) 


Guilder | Frano 


Belgian Frano . 
Conv. Pin. 


’ Oanlah- 
1 Krone 



Short term... 1 

.. 7 days' notice. ... 

Month ; 

Three months..—.. 

She months -...! 

Ore year-., — 


ll-lli* 

10*4-11 

10H-10i'« 

MS 


11 1*. 114* 


10.VJ.OrV 11*8-12 
10,i-10|i llS«-113g. 

11-11 ** IItK- 121* 


ll-lli* 11^-121* 

UA41* UrirUU 


lO*-10& r 11}*41» } za,j-i2ie I B4B-fi>s 


IQii-ili*. 
11*1-11 Ba 
11t b -12Ib 
18i*-125b 


zeug-isi* 

JBls-lOi* 

15Jb-1S; 8 

-.156*4.61* 

16.163* 


‘ lOly-11 } 10Si-ll 
10*3-11 :• 

10*8-11 (.101*111* 
10*1-11 ,101* ll*a 

lolj-ll I 107R-11I* 1 


i 11'vllN 
iite-in* 

llpj-lBrlr 

12-1218 


2 51* -162* !.104»-iH* ) 11-11*4 i . bfc-fr ‘r 1 


Asian S (dosing rates In Slngapora): Short-term lOVKAf per csntr saver* -days 10V W 5 * per cent;- bna-month l0*k-1OV per . cent': three . months 7 11-1 Ha Ot: 
cent; six month* ll^-im per cent: one year 11\-lli| per cent. Long-term Eurodollars: two years T2V12V par cent; .three years 12V-12Y par cent: lour ysiii 
12V13 par cent: five years 12V13V per cent nomine! rates. Short-terra rates era caU for U.S. dollars and Japanese yen: others twtr days-': notice." 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 



.METALS- | 

Aluminum - ■ C1J00 ! — ‘ £1060 £1100 

1 Free Markets cJ.f. 51040/1670 — 35 ;snoo/i630 eiaoo/isaoi* jo-joiioni 

Antimony ! ; 

Free Market 99.6? 6S550.-3B50 +25 ' S1956/576 «M7b/5B26! *2450,621 

Copper-Cash High Grade , £1040.75; + 19J85I £973 Cl 101.25 £345 

5 months DO. DO. , £1062, 75V 20 £995.76 lEI 116-85 JT969.75 


S 1 95fl/a7e’*3S75/SB26! *2450, 620 


Cocoa demand figures 
lower than expected 


BY OUR COMMODITIES STAFF 


, -Cash Cathodes - : £1043 +21 

1 3 months Do j £1061 •+ 20 

Gold Per oz; I 5341.75 ;-0.75 

Lead Cash J £337.75 + 7.75 


£996 |C11 00.5 >£840.5 

£970.5 l£ 1100.25 '£957 
S399J2S 1 41405. 73 'S335.5 
£283.75 £532.5 £269.5 


COCOA PRICES moved higher 
again .this, week on the London 


Germany, down 1.5 per cent 
Sugar prices were boosted by 


gE& S&w ™ ^ Of tbe... ajarge purchase at an Egyptian 

ickoi £5333 i - i. £4648.34$55S3 i£4836 announcement of : lower-than- buying tender m mid-week. 


Nickel £5333 I - 

Free Markets c.i.f. lb 4 213/233cj+l 

(Palladium per 02- ; 8140.50 I + 1.5 

Platinum per oz 8328,50 I + 6 


Quicksilver (76 lbs* j 8302/3101 — 


.Silver per oz • 680.30p -88.50 

3 months per oz ; 594.80p — 2B.BO| 


Tin Cash J £9642.5 +170 


3 months.. 


Tungsten Ind I 835.67 

Wolfram (22.04 lb.) 884/87 


Wolfram (22.04 |p.) i 

, Zinc cash 


3 months-.- I £614.76 1 + 11.5 


; Producer*.., 


I. £4 646.34 ,£53 33 [£4836 

! 2 12/258 c Z18/248C M3/22SC 
i . *143.50 ,9162.25 |*130.00 
t £266.66 -9411.25 [8319.25 
1 5320/330 1931 3318 {8290/500 
I eSB.OOp 67B.70p 529.10p 
i 713.10p 694.40 p 644.30p 
| £85B6 £9317.5 l£8370 

I £8660 £9755 l£8517.6 

877.58 MB. 5 6 1*74.43 
679/85 886/SO 1*71/76 

I £572.5 £797.5 pC692.5 

C56DJJ5 £718.25 £094.5 

58 so Eiosn/iDsD'saoo 


announirtment of : lower-than- 
expected third-quarter usage 
figures by major consuming 
countries. 

The December position moved 
up to £1.914 a tonne at one 


buying tender in mid-week. 
Egypt had been thought to be 


indicatons of higher yields in 
Britain and the Netherlands 
and a small cut in UR con- 
sumption. 

•London metal markets pre- 
sented a mixed picture for the 
many visitors at the London 
Metal Exchange annual dinner 
this week, when producers and 
consumers get together to dis- 
cuss next year’s supply con- 
tracts. - 

‘ Aluminium lost ground in 
spite of an increase in non- 
communist world .stocks, an- 





NEW YORK, - October .12. 

Precious metals . rallied ‘on abort- 
covering and Iredi buying Interest 
.raO acting an oversold condition, re- 
ports Heinold Commodities: . Copper 
eras Aim on . reports ot better Far 
Eastern . dementi. . Aluminium vr»a up 
in sympathy with capper, and p/ecloua 
metals: Sugar earns under pressure - 
from light, long liquidation .In response 
to the better weather condition* in 
European ' - beet. - area. Cocoa came 
under light . pressure on the lower 
then expected West German end .U-S- • 


grind figures, hut rallied on aherr- 
covering. Coffee showed a firm tone 
on good roaster buying inteiest. 
Cotton firmed in response to fft? 
USDA crop cstimeu -which was lower 
than expected. The gram and- soya- 
bean complex, rallied un fower-tnan- 
. expected, -croo .forecasts , by - USDA. 
along with sleek country movement.. 
Continued oood availability' ol- cash 
supplies and. slack demand, due to 1 - 
above-normal temperatures again pot 
heating oJ under heavy selling 
pressure.- . 


London 
~2nd position - 
Futures 


NEW YORK 


SILVER 5,000 tray. of. ceitts/troy oz - . 


seeking only around zu,uuu nouoccd on Wednesday, beans 
tqones of whites but actually less than generally expected. 
bought more than 80,000 tonnes. Speculative selling forced the- 


The resulting world market three months quotation down lo 


+ 137.51 £8680 
+0.4 I 877.31 


stage before finishing the week price-rise took the London daily £815 at one stage before the ally. An official denial that 

£40.50 up at £1.899.50 a tonne, price up to $130 a. tonne, the market rallied to close yester- Malaysia was planning to 

Prices moved up early on highest level since early July, day at £824.5 a tonne, still £7.75 devalue quickly wiped out last 


encouraged by a bullish world but the price ended off the peak down a week ago. 


J GRAINS 

, Barley Futures. £ll0.80u +1.00 


Maize French-.., 


'WHEAT Future*^ > J 

, Hard Winter Whaat £U0.60u 1+0.15 


SPICES 

Cloves 

i Pepper, white, 

1 black 

OILS 

;0oconut (Philippines) ...... 


£122.40 

: 


£123.55 |£105.6fi 
£154.50 (£146.50 
£130.50 [£106^5 


crop forecast from a French, at $128.50. up $5.50 on balance- 
trader and a prediction of a Forecasts of a European sumer demand in the U.S. point, as speculators were 

sharp cut in Ivory Coast production surplus this season boosted copper. The three forced to cover previous sales, 

production. puisbed potato futures prices -months higher grade quotation However the. nmrket. came under 

Values were trimmed back lower on the London market ended the week £20 up at renewed pressure and fell hack 


con- 

moved the 

market to a 

higher 

March 6335 . — 

52-8S SUGAR WORLD "11 

U.S. 

point as 

speculators 

were 

COCOA 10 tonnes, .S/toraws . 

- 112:000 fb, cents /1b 


renewed pressure and fell hack 


later following the publication The April position ended £7.90 £1,082.75 a tonne as some con- sharply yesterday as the value 


of disappointing third-quarter down at £75.70 a tonne after fldence returned to the market, 


£4,000 w - 

S3,OOOw -275 
61.B50W —260 


cocoa bean grindings figures by reaching £75.4b at one time. 


the UK, up20.92 per cent; the Traders 


surplus 


encouraging speculative buying 
interest. 


of sterling strengthened. Stan- 
dard grade three months tin 
lost £77.5 to £9,495 a tonne, 


U.S, up 4.6 per cent; and West expectations were based on Tin prices moved very 1 erratic- £i37.5 higher than a week ago. 


-'Groundnut 5%- 

.EJnseod CrudB._._ I 

dm Malayan 


SlMSw 

8815 


MlU,iyan 1 B635v 

-Copra (Philippines) ) S720z 

39oyabm£ (UJB.). 1 8384.5y 


BASE METALS 


ALUMINIUM 


•590 

(•256,78 


OTHER COM MODI (TIES 

Cocoa Shl pmo nts f - . - * J,980 

Ooooa Futures Dec— ........... »Iig99 

Coffee -Fu lures Jan *2, 383, 

Cotton Index.. 72.76o 

J>e*. Coconut.; — JJ.JB0 

Ga* OH FUL NOV 8236 JB8 

Jute UA BWC grade * 

Rubber kilo - 

Sago Pearl 

Sisal No. 3L - 

-.Sugar (Rawi 8188.8 

-Tapioca No. L, — .... — ..... ® 0w 

Tea Iquallyl kilo. 360p 

flowtm'di kilo ?8Qp 


*1,880 + 40 

*1,809.6 +40.5 
*2,385.5 +6 
72.70c +0.1 


*1,494 

•1,448.8 

*1,674.8 

97.28c 

C930 

1282^15 


*2,173 
*2103.8 
£2,313 
90. 10c 
*1,346 


£1,672 

£1638.8 

£1,899,8 

72.35c 

£995 


Amalgamated Maul Trading reDortsd 
that In the reaming cash Higher Grade 
traded at €1.034.5. 34. 33.5. three 

months £1,058. 68.5, 58, 67.5, 57. 56. 
65.5, 55, Cathodes— Three months 
€1 ,063. Kerb— Higher Grada— Three 
months El .055. Afternoon; Higher 


Aluminium — Morning: Three months 
£825. 24. 23, 22. 21.5.' Kortr. Thru* 
months £822, Z2.S. Afternoon: Threa 
months £824. 23. 22.5. 24. 23. 24. Kprb: 
Three months EB24, 25, 28, 27. Turn- 
over: 23,975 ’tonnes. 


Sept 98.25-98.10. Salsa: 137 lots of 100 
tonnaa. Barley: . Nov 107,10-7.00, Jan. 
110.80 -only, March and May untraded. 
Sopt 87.28 only. Salaa: 105 jots of 100 
tonnes, 


•267.75 1214.25 


- 1*640/655 «670 


Wool tops egeSuper!!...! I 467p kilo i— 3 


Cl 62.8 

£315 

190p 

160p 

4O0p kilo 


Grade Throe months £1.060. 60.6. 61, 
60.5, 6a 69.5. 62.5. 63. 62.5. Kerb; 
Higher Grads; Three month* £1,062.5, 


tonne*. U.S. Producera: 61-65 cents 
a pound. 


Alumfn’m 

a.m. 

Offlcbd 

+ or 

i 

p.m. 

Unofficial 

4* or 
— I 

Spot 

£ 

799-800 , 

£. 1 

— IQ 1 

£ ! 
8023 | 

£ 

-8 

3 montha 

821-5 | 

—2 

884-8 

-4J9 


lYesterd'ys] + orrYestard's: + or 
MittfiJ close — ./ close ■ — 


Nov -J 106.63 
Jan ..J 110.60 
Mar-.] 113.76 


+ OJOJ 107.10 
•+OJW 130.80 — - 

f+0-2B 313.60 


(204.791 cente a kg and . tor SMR 20 

was 1SB.5 (188.0). - July 132^1 

FUTURES — Closa (buysr. sailer, busi-. Sept . T31JH 
ness). 8SS No .1. £ per tonne,- Nov' Pee 129.33 

£80, 600; Dec 600. 610. Jar 610. 625r* Msrafr - 128JST 
Fsb 620 635: Mar 630,-646: April 630. 

6S0; May 635, SSfi; June 636, 665: July 
B40. 675; 1385 JSn/Mar 610, 640: 1986 
April/June 630, -655: (all untrsdad); 

1985 July/Sopt 660. 890. 690. 870. 

Sales: 0-lots of 6 tonnes. 5 low of 15" 
tonftes. 


Oct - 

IW 

. 82.6: 

6232 

AC fA 

82.52 

€lA erf 

Fsb - - 66. ZS 
April 66. IS 

Jane 68.55 

oO.lU 

85-56 

68.57 

68.97 

W.b/ 

63.15 

88.10 

66.50 

August 

64.61 

64.90 

64 AS 

Oct 

63.10 

63.60 

63.00 


COPPER 


nuu ... iio.iu tiMt x u.w ■ ■ - ■ IV I 

May^. 117.26 +0J» 116.18 - 

July... -118,90 +0iis — . • - F1NANC 

8eptJ 98.26 J+0.^_g7.38__+0J» ■ .. ^ 


— INDICES — 

FINANCIAL TIMES 


477p Ulo|438p kl 


; a-in. + or p.m. /+ or 
COPPER Official - Unofficial; — * 


HQCA — tocatianBl ox-farrrr spot 

NICKEL prices. Feed bariayi Eeatahi 10140, 

,V ^ E. Mitfa 10340. N. East 104.00. Scot- 

Nickol — Morning: Cash £3,860. three lend 100.50. The UK monetary coefficient 


HlghGrde 


LONDON OIL 


GAS OIL FUTURES 


SPOT PRICES 


r ssfdsy'si+or | Business' 
close ! ' f Done 


■ . . 1 Late st 1+ o r - 

CRUDE OIL-FOB (f per barrel) _ “ 

Arabian Upht + °- 05 

Dubel Fateh—— 3740 -BT. 4 O] — 

Arab Heavy— 46,80-27.00.-0.1 . 

' North See (Forties] J 20. 50-2 B. 36- 0,06 

North Sea iBrent/...]«.60-sa.7tt-0.05 
i AfrfoanlBonnyU'htll ■ -2040- ■ , + 0.05 
Urals« -• :• - - - ! 1 ' - 


I S U4. 

I per 'tonne] 

st--- Oct.- 1 231.78 

Change N<|V '25648 


5 monthel . 
[ Settle m 'tj 
Cathodes] 

Cash 1 : 

3 months 
Setusmt! 


-13 1040.6-1 

+5.26 

!-4 1082.5-3 

+2 

1-1.5 - 

— 

!-U 1042-4 

+2A 

(—4.6 10602 

+2 

i-8 — i 

— 


months £3,930/25, 30, 35. Afternoon: 
.Three months £3.335, 37. 38,. 35- Kerb: 
Threa montha £3.395, 36, 38. Tum- 


for the week beginning Monday 
October 15 is expected to remsip un- 


changed. 

LONDON GRAINS— Wheat CWRS 
Nb i 13** par cent ex-origin 'tranship- 
ment Oct T64.23. IT.S/ daric northern 


a.m. J+or p.m. H- or. spring No 1 15 par. cent Nov 154.50, Dec 
OTfiolal — Unoffical —1 166.50. : Jan 161.25 tranahipriieirt east • 


. nor. 

Dec....*. 239 

I 939.80 


Jan.. 1 239.50 

>eb:..Z7.r...r.93e.^o 

Marsh. 

April... -I 230.00 

: ' ‘ ■ 


Zifi. 00- 31.76 
i — 4.8 B j 2i9.T5-66.0tl 
-4.5S I «5.mM8JM 
1-2. DO 245.tA-39.75 
— 4 288.75^7.00 
—3.75 r 225.09-32.26 
_3.W|ZBSAfl-M.M 


TIN 

Tin — Morning: " Sisndsrd: Three 
montha £9.540. 35, 500. 9.490. 80. 90. 
91. 90. 8h 90. 9.500. Kerb: Standard: 
Throe months £9.490.- Altgmoon: Son* 
djrd: Throe months £9,490. 80. SO.- 510. 


Spot 

3 mo nth i 


. 


a.m. 

+ or 

omolal 


38B&-60 

+ B.6 

39 28-381— 4 J [ 

i . 1 


Out. lllOct. lQ JMTh agp]V<g*rago 
a8fl. 1 7.gsa. set 29 1. 82 j 2 88.54 
(Base: July 1 1952 - 100) - 

REUTERS 

OctTIfrOct. lljMTh ago /Ycanwe 
1885,0*1 1884. o | lB63.0**j 190 0.6 
Base:. September ^18 1931 ™ 100) 


COTTON 50.000 Tb. cents/lb 


coasts U.S. No 2 heft rad winter Nov. 
141.76, Dq» 142.50 Jan 143.26. English 
toed fob Jen/Mar 114.50 m#j coast 
Barley-. - English feed lob Oct 106.50 
seller Boston. Rest unquoted. 


DOW JONES 


- Dow f OCt 
Janevl 10 


SILVER 


COFFEE 


Spot ''123.37 l&SJM- 138,05 .140.27 
Fut ,l25.0C^ia4C.S8jl2744 I47.TS 


Prae- Sept 
29-28 Dec 
29M March 
28^15 


Silver was fixed 0.5p an ounce lower 


Korb: Standard: Thrao month* for spot delivery fn ths London bullion 


lYestard’ysl + or L Suslnets 
I Close | — [ Done 


£9.500. 49a 80. 75. 70, 65, 70. 75. 
Turnover: 3.47G tonnes. 


1 PRODUCTS— North West Europe 

"elf” (I, per tonne 


Premium gasoline../ 881-884 -1 

•si OIIh— ' 236^43 — *4 

Heavy fueloil 1 185 188 — 


' Alter opening about SI -50 down the 
+hb oil marttat bounced briefly 10 the 
-highs before easing down throughout 
the morning. The downward momentum 
‘increased alter ihe ra-opa/iing as prices 
ware pressured by softer physicals 
and a weaker- New York, reports 
Premier Man. 

. Turnovan 3.844 (3.016 J lots of 103 
tonnes. j 


market yesterday' at 580.30p. U.S. cent 
equivelents of ihs fixing Is veto ware: 
spot 712.6c. - up l.lcr three-month 


am (x nr n m j. vp '.in, uirav-monin 

_™_ ^1 - .SfTJSdfte? J'i'JS 


NOV. (2418:17 

January .12282-85 


HlghGrde £ I £ £ ’ 2 

Cash- 0390-606-96 , 9690-5 -82.5 

3 montha U628-5&-95 : 9520-30 >-80 
Settle m’tJ 9600- j-W. - ! - 

Standard. ; , 

Cash J 9558-68.-88 9540 5 

3 monthsJ 960068,1-90 9400600 -77.5 
Betti BRI'T 9565 -85 I. 

Straits E^'SSU.lti ‘ — - - 


metal opened at S8(Fr883 , *p (710-7!3c) 
end closed at ■5S5^-53S'ip (730-733c). 


March 12202-OS 

May 12174-76 (~ 16.018190-78 

July....:. — 316046 . 4-.19.B;8179-69 - 

Sept. 12180-55 UzO.O 2175-58 

Nov . 2146-49 1-22.0,2 160-50 

Sales:' 2.385 (6,104) lots of 15 tonnes. 

ICO indicator prices (U.S. cents par 
pouneiy lor October 11: Comp. .. daily 
1979 135.31 (135.81): 15-day average 
136.57 (138.90). 


GOLD MARKETS 


LEAD 


Lead— Morning: Three month* £341, 


8 months. 3B4.SOp 
6 monttisJ6Q9 _30p 
12montha]63S.70p 


+ or 

L.M.E. 1 
p.m. | 
Unofflel | 

-0.60 

-0.70 

-0.75] 

-0.76 

594.Se 

609-,96p| 


+23^2428-78 
- £295-76 

— 3J5 12213-90 
-16.0(21 BO-78 
• —19.5J2 179-69 
— 20.0 2175-56 
'—22.0,2160-30 


(Base: December 31 1974 H 100}.. 

• MpobV's 

Oct To r 3ga ^Tearngo - 

967J~i fl86.»t 993,6 | 1081.6 
-'(Base: Dscentber 31 1931 xTQOV .. 


28.98 29J32r 

28-96 29.27 

— 1 29.19 ™ ' 

. — - 29.15 

29.15 «fV 

— 29-09 July 


GOLD 100 troy at, S/ troy. or 


August 65.65 


46.65 

43-70 

- - r 


280.0. 

233.4 

2S8-2 

284,8 


283.4 

291.4 

288.0 - 

288.2 

284.2 

2S3.A 

292.0 

289.4 

cents/lb 

'Low 

Prow 

65.36 

86.42 

85-55' 

86.17 

68,80 

€730 

87 AO . 

68.10 

65.20 

65.85 


SOYABEAN: MEAL 


T Vestdajrfs 
] close 


+ or: Busin mu 
— • ! Cone 


PIGMEAT 


: -Cold rose S2J an ounce from i-0 N DON FUTU RES 

(Thursday close in tire- London- ~ Month ‘ + - r \ “oonT* 

. 'bullion market yesterday to J — — j — — - 

,*bish at S341f342. The metal J* M rtroy 

' at S337i-337J and traded [ ; ounce . • 

1 a high of $342-342 J and get. +L 7 »|bc.bmsjw 

, * low oc SS37-337J. Trading was 549.20 — P3 


"lYeafdays 

dose 


+ or| Business 
— Done 


41.5. 41. 41.5. Korb: Three mqnih* S!?n t Ih C ^Lioo| h 

ra* Atiomnon: Thr«, mmth. C3d1 4 ^: S £- lhrB « mpn*Ps 609.95D 


£341. Afternoon: Three months £341 5, 
41. 42. 42.5, 43. 43-5. 44. 43.5. 43.75, 
43.6. Kerb; Threa moniha £343.5, 43. 
44, 45. Turnover: 17,075 tonnes. U.S. 
Spot: 22-2S cen La a pound. 


fpertroy 

: ounce. 


(59S.75p). Turnover: 0 (0). 

Turnover: 80 {49} lots of 10.000 on. 
Morning: Large 2nd ring three month* 
596.95. Kerb: large three montha 6S6. 
Afternoon; large Is* nng three months 


: racsUy abead of the week- ***[ ” — - 


- + «piiet ahead or tne wees- jn*j*"* — i 

2 hut Prices dipped briefly on 


of a 1.6 per cent rise in 
US - fet ^ Prices ' 


a.m. +or P.m. !+ or 60g.5; 2nd rjng three months 610, Kerb: 
L EAD | Official - Unofficial -t farg* three mortihs «».5. 

a « C £ _ _ 

Cash 3 36.6-6,6 -2J5 H7M +UB COCOA 


Feb 121.00 

April-.. .119,10 
June.— 117.10 
Aug — . 115.40 
Oct...;- -117.50 


■ - • per tonne 
‘ October— . — I — _ ' 

Previous) Business Deo, J +0.85 lS9.5tH8.D0 

close. I done- Feb utjfMm +q.t6'l4WB-45.so 

Apr - l«.M-4«.0a +OJB|146.Gfl-4Sjn 

doadwefght) . J46.BB^U0 +OJB| — 

188.80 ■ 1 72* JHMWW August Z4AK' 4V.«B + 2.45 /1«JW 

120.80 4l21.DB-20.2fl October-— 14».B8Mjai+l JMl — 


re High 
0 


Yesterdays) Previous Busin 
Month 1 cloae . I . close. done 
■ p. per kilo (doadwefght) . . 
NOV. ( 127.301 128.80 -1 72* JIMS 


August 478,4 


HEATING OIL 42.000 U^. gallons 
cants /U.S. gallons * 


SOYABEAN MEAL 100 tons, 5/um 


119.00 lIDJHFtS.SD 

116 JW 118,90 
118.40 -r-‘ 

117.00 - • 


Sales: 39 (1w 
182 (0) tots ol 1 


‘ I iris of 20 tonnes, 

3 tonnes. 


£ S 

Cash 336.5-6.5 -2J 

- 3 months 341-.5 -l 
Settfemt 336.8 -8 


E £ 
337.5-8 J+US 
343.8 -.78J+5.42 


Sales: ill (85) lon-of 50 ureases 
3,260 (ta- ‘ 


- SUGAR 


ZINC 


Turnover: 1S4 (139; fats of 100 my 
ounce*. 


Oct.-ia . • - 

Geld gunisxCflnepveoe) 
13411,342 (*S70i«-aW | 


Ou>|h » 3411*342 (*S?0l«-aW 

sssfej sar h sr 


Artarmrof n* - «37^0 (£275.612) 

Artenteoh rbungl jisa.oo (*278.910j 


Krwgrnd 

'iKnig. 


jififeja 

Ms? 


„„ fU7Rb^79) ( 9139-330 1* (*176-9761*1 

g SaTMlSj I •M».10 . Va?0.HS) 

OeW and PUtiaaifi®**” 0011 - 12 . . 

fidafl **V *6 2-83 h '(£67-68) ? 

r*i2SSj4BU) Vl2oria*w >82-831* 1*67-68) 

SStSSal |8B jPosos M«»l®^a0l 8 («S41l.46aS.> 


ano-HtGH GRADE OFFICIAL / UN- 
OFFICIAL PRICES: Cash am £670-EBTI, 
pm {B70-ES90. Three months: am £653- 
057, pm £B57-£6fiO; . ••niament £67T. ; 
Mamina: Cash £912. three month* 
£813.5. 13. 12. High Grade: Cash S>71. 
Kerb: Three months £611. 10. 11. 14, 
Afternoon: Three montha £815, -16. J7,. 
16. 1«. 15, 10.5, IS, 14.5. Kerb: Thiee 
montha £616. 16-5. Turnover;- 79.550 
tonnes. U.S. Prims Oastam: 45.00- 
45.75 cants b Round. 


Vaatarday'sl i rV I 

QOCOA Closa + or Birelnssa 

— Dona 

* per tormeJ Month 

Oefc-._. — 1700-2300 — — “ 

Deo. 1899-1900 -11.0 1306-1 B78 

Marsh 1876-1877 -4^ 1I7B-W«L Nov. 

- 1878-1879 -4.0 187S-1B5G Feb ~ 

July -1B76-1679 -6.0 IB8B-1&&S April. » 

Sept 1970-1880 —4,8 1B6B M ay 

Dee. 1863-1004 — 1BS0-199Q Hoy. 

Mar 1830-1886 - 1.8 — - 


POTATOES 


LONDON DAILY SU8AR — Raw sugar 
9122^0 (£108X10), up S2J5D (pj CJ»)L 
e tonne Jor Oct-Nov delivery. .White 
sugar 2177,00, up 60c: - ■, ., 


7SJS , 73^5. .75 JS 75 AS 

ORANGE JUICETEOOQ fb, eenft^r 


Yestsrdy'a j Prcvtous (Business 


fi per Tonne _ . 


Ko.6 Yweday 1 ! 
con- - .otoae 
tract ■. 


Previous Bu tines* 
* close dona 




I7f.80-74.6P 


Spar, tonne 
Xt6jsiiM.ac{r*iMA 
i88.nMjnia.iHFM 


■fori pan. Jrt.or Oct l± 1(2.73 
— Unofficial] -M 

IirTTlL GRAINS 


Sales:- 3,044 (3.744) iota of io tonne*. 
1CCO indicator prioaa (U.S. cents 
per pound). Dally price for Oct 12: 
102.78 (103-01); flvs-d»y average lOr 
Oct 15: 102.79- (102,42). - 


1 MO-1850 No v, — { 7 6J5D I 77J0 ! - 

— Sales: 555 (888) tots of 40 tormee. 


RUBBER 


Dee 

Mar . _.| «aa.WHHWW[ita.iflKM-tu(iw4ni oo.w. 

May jl66ii-«8-M ie6.«-W.W T63.RI BbjJU 

Aug i I7a.fla-76.t0ll76jn-76.wm J8-74A0 

Oct wl«420»' 

Dec — ..jUlJO-04^ 


■ f ., Close - High Low 

^ Nov ITOiS 70 X 7025 

Jan 172.85“ 72.65 72.65 

Business Merab mOD 7100 73.00 

; dona - sept T71.00 • 71.00 71.00 

■ * . Nov “ 17E25 — — - 

Jen 170J50 — — 

-tmss-M 

1MJ0 BfljOfll PLATINUM 50 troy os, S/tnjr or 
Opt-.- • 328.0 329.0 320.0 . 


75J5 SOTAB6AN OIL 60.0 00^"^^- 

58- ■£ p 

— JS 22 P- % 

aa - so — 24 — §■ 
iK S«Pt ■ 24JS . _1 . _ 5- 


PHYSICALS. •—.The London- market 
opened slightly steadier, attracted little 
Iniareat throughout the. day anth closed 
■eliflhlly easlar, .reported!;. Lewis' .and 


Sofas: No B 3.1*1 (1666) Jots or 50 
TonnM. ■ 

Tats stid-.- Lyl#' dsllvory - price- for. 
greiudent: besia sugar ;wh - £210J» ' 
rooe^oi a tonna for- export. • . 


u® 




m 
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Companies and Markets 


LONDON STOCK EXCHANGE 


i i ilc. ill’ In l xullts iV -. ‘y ^ 


MARKET REPORT 


Gilt-edged respond strongly to pit strike moves 
Equities follow and index at highest since May 21 



Account Dealing Dates 
Option 

"first Declare- Last Account 
t>ea lings tioos Dealings Day 
Oct 1 Oct It Oct 12 Ilcl22 
Oct 15 Oct 25 Orl 26 Nov 6 
Oct 29 Nov S Not 9 Nov 19 

* *’ Now- lime ” doalmqs may taka 
place from 9.30 am two business days 
earlier. 

Developments in the miners' 
talks yesterday were greeied 
enthusiastically by investors in 

Govern moot securities. Sensing 
the possibility nf a settlement 
1 hi'- weekend of rhe lengthy ;in*l 
jcrimnnunis dispute. they 
ffuukly altered lark From being 
neiious seller- earlier in the 
week, insiilutional operator' amt 
prii.-ile rlienis hee.une avid 
buyer- «n the view that -heuld 
their npiimism over the Aca*« 
talk- be fulfilled then the 
market would be likely to 
respond strongly. 

Lower short-term interest rales 
and a better sterling exchange 
rate performance, particularly 
1 against Continental currencies, 
followed the miners' news. The>e 
factors along with firmer I'.S. 
bond values, the result of a 
sm aller-l ban-expert ed increase in 
money supply last week. i-nn- 
trihuied to the cheerful market 
scene. 

In the early trade, however, 
conventional Gilrs had srmterrd 
because cf the resumed demand 
for index-linked issues. Tin* 
latter extended their relentless 
advance la reel; because nf acme 
shortages nr stock, but conven- 
tinnni issues took over around 
midday on reports about the 
Aca& talks. 

Lonper-daied Gilts raced up a 
point and continued to improve 
in trade after the otlictal close. 
The :1.3ft pm announcement or 
new index-linked [undine; via the 
issue of £IQOm Treasury 25 per 
rent 2003 and of £2l)0m Treasury 
2} per cent 2018 brought only 
temporary respite for the sector 
and selected stocks still closed 
with fresh gains stretching in 
1.5 points. News • of the l.-He-i 
HPI figures, which showed year- 
•lin-year inflation running at only 
4.7 per cent, was hnished aside 
r by investors. 

Having recently moved against 
the Gilt-edged trend, equities 
were naturally less respnnsive 
-but some leading issues «iiM 
s) hi wed useful gains. BOC were 
high on investors’ buying 
while U'l. Hanson Trust and 
Blue Circle continued to attract 
above-average support. Being 
constituent? nf the FT Industrial 
Ordinary- share index. the 
.strength uf tho.-e four -locks 


1400 



1982 


1983 


1984 


helped tile inca.-urc close 5.4 up 
at the .session’^ he-i of 878.0. 
This repre-ents a gain uf 12.S 
over the week In the highest 
level since May 21. 

The latest bulldog issue. 
Kingdom or Sweden 11 per cent 
2012. opened at a small discount 
which was surprising in view 
or the £19i)m issue's nver.su h- 
senptien un application. In CIO- 
paid fonn. the stuck touched 
19!.- he f;*re encountering sus- 
tained demand which tn.ik the 
price up m 20i prior to a close 
of 30 m. 

Slough Estates 11: per cent 
Debenture fetched a premium in 
(irst-time dealings and. in £20- 
paid form, allied at 205. 

CU retreat 

Commercial Union fell S to 
IS5p as speculative bull positions 
were liquidated in the a'mencc 
of the rumoured bid. «:r sale 
uf CDS U.S. interest. Oilier 
Compofitps also gave ground on 
end-Aivounl offerings. General 
Accident eased :t to 4fl0p and 
Royals dropped S tn 4$ap. Else- 
where. Ilnmbro Life tost lb to 
405p. after 403p, reflecting 
adverse comment on the interim 
results. 

Bank of Scotland attracted 
-pwulaiiv* support and jumped 
12 in 400p in an otherwise 
lethargic hank seemr; Ro>al 
Rank of Scnitanti finned 5 to 
235p in sympathy. The major 
elearers cl used mixed. Barclays 
Ho-ed a couplp of pencp easier 
httt still 15 higher on the week 
at 515p: right? issue fears have 
been allayed this week by Ihe 
announccmeni that the hank is 
to issue $500m of floating rale 
null's Elsewhere. Gerrard and 
National dosed :t down at 300p: 


the grout* is tu set up a joint 
company with stock brokers 
James Cape! with a view to 
hi-iontc an authorised market 
maker in gilt-edaed seen ri ties. 
Mercury Securities declined 7 
more— a deciinc on rhe week of 
42 — tn 403p since senlmieni was 
soured by comment on the finan- 
cial implications of the four- 
wax merger involving siock- 
johhers Akrmd and Sm it hers 
and stork broking cnnrprn.-. Rnwc 
and Pitman and Mullens. 

There was a resurgence •*[ 
imereti in Building shares and 
gain.- were evident llm-uglumr 
the sector. Among the leaders, 
sudden demand lor BPB Indus- 
tries found the market short of 
-Kick and tbc cl use was a nei 
20 higher at 265p. Taeniae rose 
12 lo 470p on news that a con- 
sortium m which it has a slake 
hD(l won a flOOm sewage con- 
tract m Cairo. R.11C drew fresh 
support and firmed & to 37Dp 
and Slue C.irclc revived with • a 
gain nf 9 to 432p. Elsewhere. 
John Lain? firmed fi in I92p. 
while Bryant Holding- added 2 
tu tWp ahead nf Monday's annual 
results. linstock Jobuscn con- 
tinued In reHect the excellent 

miwirfl -i a lenient and rose 5 lo 
273 p for a gain on ihe week nf 
35. wink* Ruhcroid rallied S to 
2flSp on second thought-* about 
the half-year figures. Among 
Timbers. Meyer Inicrnaiional 
attracted buying interest on 
vague takenver rumour* and 
gaini-d 10 iu 124p. Against ihe 
trend. John Mowlom fell 10 to 
194p following lower-than- 
••xpecU'd interim profits, while 
Turriff shed 9 tn 238p nn the 
• aminus ■statement that accom- 
panied the half-yearly figures. 
The reduced half-year loss and 
ciptuni-iir siaiement failed to 


sustain Allied Plant, a fraction 
cheaper ai 17n. 

Three factors combined to 
boost the price cf market bell- 
weather IU; comment on the 
group’s overseas earning < poten- 
tial a good performance by the 
shares nn Wall Slrrer overnight 
and rnosl significantly demand 
ahead of the third-quarter 
figures due nn Uctoher 25. lifted 
the .-hare-* 10 to a 3984 peak of 
6S2p. 

Fraser volatile 

Subdued for most of ihe 
session, business in leading 
Stores unproved appreciably 
after-hours. Down i:i 2S4p at 
one stage ni the absence ot 
news comi'ming the rumoured 
sate uf Lcmrho's near-30 per 
cent slake. House of Fraser 
attracted lively -upnnn for the 
new Account and closed only 
2 cheaper on balance at 2flQn. 
Lunrho cased 3 in 15-ip. Wool- 
worth were again wanted and 
hardened 9 to record a five-day 
advance of 26 at 536p. white 
Burton recovered from an 
earlier 306p To close a net 5 
dearer at 3I2p. In contrast. 
Raytu-rk were an outstanding 
dull reaiu re. failing In 22n in 
immediate reaction to the excep- 
tionally disappointing interim 
statement before settling only 2 
off on balance at 25p. 

For the second consecuitre 
trading session, business m 
secondary Stores centred on 
mail-order concern Empire; 
down in 8fip fni I owing a bearish 
view from brokers Phillips and 
Drew in the wake nf ihe interim 
lieu res. the shares rallied in 
fini'h only 2 lower nn balance 
at 9ftn nn the announcement that 
Mr Roherl Maxwell's Fercamon 
Press paid an undisclosed sum 
fnr 2.8m shares, or 6.15 per cent 
nf Empire's equip.-, nreviruslv 
held hv Sea^s Holdings. Else- 
where. the disannointing interim 
figures continued In weigh 
heavily nn House of Lerose 
which skimped 7 more fnr a 
fall on rhe week of 25 at 113n.' 
AHebone. n n the nther hand, 
hardened I 1 , tn 39'n fnl lowing 
the first-half ornfiis reenverv and 
resumed interim dividend. 
Stirling firmed 5 to IROn follow- 
ing nuhlieitv even to a circular 
front brokers Pan mure Gordon. 

Interest in the Electrical 
leaders remained at a fairly 
low ehb although Thorn F.MJ 
attracted revived demand and 
finished 7 lo the good at 427p. 
Elsewhere. MR advanced 10 in 
290p: the interim results are 
due early next month. Renishaw 
continued firmly at 295p. lip 7. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUBSECTIONS! 


Fri Oct 12 1984 


Thr 

Oct 

11 







EsL 

Gross 

EsL 


Floras in yaRoOKSes dna nanbo- 



Eanan® 

Dm. 

P/t 



of soda par Kctw 

Index 


YieW% 

YieM% 

Ratio 




No. 

Change 

(MaxJ 

UClai 

(Net) 





% 


mi 



1 

CAPITAL GOODS (2X6) _ 

53LM 

+0.9 

9-66 

3.79 

12.93 


2 

Building Materials (231 __ 

47558 

+25 

1358 

539 

9.12 


3 

Contract*! CoRStmctba Qffl . 

67534 

+0 A 

13.78 

5.76 

934 


4 

Electreals 113) 

15633* 

-0.1 

1053 

432 

3136 


5 

Electronics (34) 

1956.98 

+05 

7J1 

236 

1734 


6 

MetUaial Engineering (62) 

26656 

+15 

1231 

4.73 

936 

— 

8 

Mel* wf Metal FemtogWL 

159.74 

+L3 

1434 

020 

074 


9 

Motan(17) 

133.96 

+0.6 

1008 

004 

— 


10 

Other Inhetnd Mauriik (17). 

712j46 

+05 

636 

3.00 

1002 


21 

CONSUMER CROW (190) . 

545A2 

+0J 

1061 

021 

1154 

— 

22 

Brewers and Dhlitlm (23). 

507.12 

-02 

1239 

5.00 

9.49 


25 

Food Marafactunng (21)- 

43457 



mo 

5.11 

9.45 


26 

Food Reading (11) 

12&25 

+0J. 

736 

259 

1049 


27 

HNMamilodKtaMPMteutg). 

92SOB 

— 

637 

235 

1936 


29 

be*suret23) _ 

58551 

+03 

931 

534 

1434 


32 

Newspapers, PuWijIiing (13). 

1304-69 

— 

936 

437 

1435 

* 

33 

Packaging and Paper (14). 

25956 

+1-1 

13.99 

537 

025 


34 

Stores (46) _ _ _ 

47954 

+08 

9.00 

3.77 

14.74 

“■ 

35 

Textiles (19) _ _. ... 

286.44 

+0.4 

1336 

4.79 

070 


36 

Tobaccos U) . 

TlbAZ 

+07 

17.08 

530 

652 


39 

Olher Comarwr (8) 

47928 

-01 

14.09 

4.44 




« 

OTHER GROUPS (88) 

490.97 

+L2 

10.20 

024 

12.22 


42 

Chemicals (17). 

659.47 

+15 

1337 

430 

937 

;> 

44 

Office Equipment (4) 

13953 

+01 

020 

550 

1334 


45 

Stripping aad Transport (13). 

859.91 

+08 

939 

532 

12.90 

* 

46 

Misuflawcus (54) 

6S7.75 

+09 

006 

351 

1530 

’ 

"491 

MBUSTRIAL StOW (483)... 

538.931 

+06 

1024 

4.08 

1237 


51 

Oils C17> 

189047 

-L2 

15.96 

638 

7.75 

1 ; 

591 

500 SHARE MfiEX (506) „ 

58558 

+03 

1135 

453 

1139 

h. 

ttl 

rnWMCML GROUP (lUi. 

40054 

-02 

— 

550 

— 1 

•. 

62 

Banks (61 

401^3 

+03 

2137 

7.19 

534 


63 

Discoort Houses (6) 

442.35 

-02 



6.91 



•r 

65 

Insurance (Life) (9) 

52924 

-0.7 

— 

537 

— 

.. 

6b 

Insurance (Congmite) tB) . 

289.03 

-1.7 

— 

632 

— 


67 

Insurance (Brokers) (6) __ 

86L69 

-OJ 

074 

432 

15.94 


66 

Merchant Banks (12) 

198.10 

— U! 

— 

535 

— 


69 

Property (54) 

62256 

+05 

530 

3.48 

25.90 

•1 

70 

Ollier Finance (17) 

25033 

-0.7 

11-91 

633 

1025 


71 


IVvT-'l 


— 

352 




m 


r j vRT_T 






m 



EH 

959 

630 

12.741 

m\ 

99 

ALL-SHARE INDEX (741) „ 

EE3 



EO 

§£3E 




Index 


Day's 

Day's 





No. 


High 

Low 




FT4EU0 SHARE INDEX.! 

1143.7 

+M 

U43JI 

1137J 

— 


Index 

Ha 


Wed 

Oct 

10 


Index 

No. 


527.03 ! 52757 


46353 


67322 


26323 
157 A3 
133.16 
7W.03 
544.03 
58803 
43450 


925 04 
58357 
130M1 
25657 
47553 
28555 
73158 
47944 
48550 
649.45 


46301 

67241 

156648 

195751 

26LB0 

156.91 

13254 

71123 

54059 

50747 

42656 


Toes 

Oct 

9 


index 

No. 


52859 

46251 

669.70 


Mon 

Oct 

8 


No. 


Yen 

ago 

(approx! 


Index 

No. 


52855 
46L73 
>70.99 
[1563.91 1155622 1153659 
OJ 
185.79 


42957 

42656 

67658 


26 UO 126006 
155.%{ 15658 
1324)1 1 13251! 


152.98 

10858 


711.72 i 71159 1 525457 
539J0! 54054 141657. 

505581 50659 [417.79 1 56L46 
42251 ! 41959 339.46 1 43457 


Highs and Lows Index 


1984 


High 


533.05 

53759 

77648 

188252 

197747 

26656 

209.74 

14656 

71248 

55L11 


128451 027660 [1275.9711276.94 1 95854 


92258 i 926.951 92348 1 69450 
58L46 i 58156 ' S8557 1 54943 1 
038139 
25441 
47753 
28356 
714,74 
480 79 
48251 



72145 1 72353 1 42255 i 75758 
480.79 !48L47j43L17! 497.79 
48237 [480 J9j 380.43 490.97 
645.73 ! 64356 640.78 1 55254 ■ 659.47 
13956|142A6|14L37 14048 103.17, 14957 
85353)85457 863.48185970 73452 93058 
68145 j 6745 3j 674561 67156i49 L2Sl 687.75 


535.54 53354 1 53357 


23/3 

27/4 

25/4 

2 on 

5/10 

12/10 

13/3 

20/3 

5/10 

3/3 

2/5 

1210 

12/10 

26/9 

2013 

2/5 

2/5 

16/3 

3/5 

19/9 

26/3 

12/10 

12/10 

14/9 

20/3 

12/10 


Low 


450.90 
402.1S 
602JB 
HM58 
15*170 

212.79 
155.% 
112.73 
59254 
46140 
03959 
35675 
105773 
70656 
522J.9 
108755 
ZU47 
38877 

243.79 
50850 
41255 
40855 
54352 
10950 
766.96 

533.90 


12/7 

12/7 

19/7 

24/7 

31/5 

3/1 

9/10 

19/7 

13/7 

3a 

3a 

12/7 

10/2 

4a 

25/7 

3a 

24/7 

12/7 

iba 

5/1 

24/7 

12/7 

13a 

3a 

32a 

4a 


Since 

* Compilation 
High 


53355 

53759 

83159 

1909.93 

197757 

26656 

209.74 
17059 
71258 
55U1 
56146 
43457 
128525 

931.74 
713.98 
137554 
27155 
49842 
31742 
75750 
497J9 
490.97 
65947 
24656 
93058 
687.73 


21/3/84 
27/4/84 
153/83 
3/6/83 
5/10/84 
12/10/84 
13/3/84 
15/1/69 
5/10/84 
3/5/64 
25/84 
12aQ/B4 
12/1 QW 
265/84 

2mm 

25/84 

25/84 

165/84 

35/84 

19/9/84 

265/84 

12/10/64 

12/10/84 

15/72 

205/84 

12/10/84 


Low 


50.71 
4457 
7148 

84.71 
158L79 

45.43 

4945 

19.91 

27755 

6141 

6947 

5947 

5455 

17558 

5453 

5548 

4346 

52.63 

6246 

9434 

22944 

5843 

7L28 

4534 

9840 

6039 


13/12/74 

U/12/74 

2/12/74 

25/6/62 

31554 

saas 
6a/75 
6a/75 
15 a /ai 

13/12/74 

1302/74 

11/12/74 

110274 

28/5/80 

90/75 

60/75 

60/75 

6075 

U/12/74 

13/6/62 

28/9/81 

60/75 

1/12/74 

20/75 

294/62 

6/7/75 


7.75 010333 >110445 0U336 012045 


53318 1 41944 538.93 1200 


58316 [58116 1 5814i 1 58241 
13)399441399481 


963.99 


46534 


— ' I4OX.63T3wi4T399.CB 1 398.62; 310.16 


119934 215 




5941 13/12/ 74 


58729 3 5 


40143 

425.91 


86349185540 
20143 
60834 
250.% 
53632 
279.98 
59630! 


29440 £9238 20741] 29440 
85133 849.% 1 56042 86744 


291.42 j 207.28 
66832 16U.95 


25248 


53737 

28139 


25151 


18548 

44747 

22741 


537.93143079 
28144 [26739 


59930160257147543 


25134 

62246 

28345 


11/10 

250 

16/4 

3/2 

900 

3/9 

11/4 

1200 

300 


54142 

33757 

606.90 


285 

10/4 

1200 


93337 -30/7 


500.98 24/7 


34443 
33641 
36930 
44348 
24722 
610.72 
104 A0 
52077 
22447 


315 

315 

120 

315 

30 

15 

2V7 

10/2 

24/7 


457.91 

250J4 

48536 


1/6 

24/7 

12/7 


11413 




46«4 24/7 


11365 1 U364> 113941 


119954 215/84 


58749 35/34 


40143 

425.91 

47951 

55744 

29440 

86734 

27857 

62246 

30338 


11/1054 

250/84 

16/4/84 

3/2/84 

9/1054 

3/9/84 

15/72 

1200/84 

185/72 


54L22 

33757 

606.90 


28/9/84 

10/4/84 

1200/84 


53825 120084 


U441 275 I 986.9 Bff 111441 27/9/841 986.9 230/84 


8753 295/62 


6*49 1302/74 


5541 

6244 

8140 

4448 

43.% 

6546 

3131 

5641 

3349 


1302/74 

1202/74 

10/12/74 

20/75 

1302/74 

1602/74 

70/75 

20/4/65 

1702/74 


7132 

6631 

9737 


130274 

30/9/74 

60/75 


6L92 1302/74 


FIXED INTEREST 


:% 

PRICE 

INDICES 

Fri 

Da 

u 

m 

Thur 

Oct 

11 

Jdafi. 

fodgy 

xdatf. 
19M 
to date 








i 

5 years. 

52 

+027 

11020 

— 

933 

. 2 

5*15 years 

2S 

+0.73 

127.96 

— 

11.16 

3 

Owe 15 years — 

UH| 

+033 

13738 

— 

1023 

' 4 

Irredeemables — 


+039 

14933 

— 

la 

5 

All stocks — 


+059 

126.96 

— 

EO 

6 

KTH 

10017 

+017 

107.9$ 

— 

020 

7 





— 

555 


AVEHABE GROSS 

REDEMPTION YIELDS 

Frt 

Oct 

12 

Dw 

Oct 

11 

E9 

- 198 

High 

4 

Lews 


SriCUl fi*renwMBt 








1 

Law 

5 yean 

3135 

1132 

937 

IT IP 

30/7 

934 

17a 

2 

Coupons 

15 yean. 

1051 

1060 

1021 

1145 

30/7 

938 

9a 

3 


25 years 

1031 

1037 

9.95 

10.98 

Z3/T 

943 

9a 

4 

iMedium 

5 years 

1158 

1146 

1137 

1333 

30/7 

1049 

130 

5 

CoqxHB 

15 yean. 

1039 

1130 

1135 

is on 

20 n 

1041 

9a 

6 


25 years 

1026 

1036 

1048 

1153 

23/7 

937 

9a 

7 

High 

5 yean 

1158 

1131 

1136 

1338 

30 n 

1042 

6/3 

8 

Coupons 

15 yeas 

1L06 

11.16 

1133 

1230 

yin 

1041 

1 3/3 



25 years 

1037 

1045 

1061 

1140 

23 n 

9.98 

9a 

|B 

Irredeemables t 

9.91 


939 

1034 

30/7 

957 

13/3 

■n 

Debit 

5 years. 

1230 

1234 






12 

Leant 


11.95 

11.97 






13 


25 yean 

1139 

1131 

11.96 

1330 

12/7 

11*29 

29/3 

14 

Preference. ..._t 

13.05 

1337 

1237 

1344 

17/7 

11.98 

70 



IRtTISH fiOVERHMENT 

INDEX -LINKED STOCKS 

8 |*U stocks 

1 

10959 

+U3 

187.97 — 

223 


350 

310 

339 

321 

US 

295 

4.02 30/7 

332 30 n 

216 4a 

299 4a 


Equity lection or group 

Other Industrial Materials 

Other Cowanwr. 


HeaUbUtaoelrokl Products. 
Other Gn 


Overseas Traders. 
Eleetromes. 


Mechanical Engineerinsu 
Office Equipment. 


Indnstriaf 6»«UP— — ■ 
Other Rtdfidal 


Base date 
31/12/80 

Base value 
287.41 

Equity section or group 

Base date 

Base value 
114JL3 

31/12/80 

238.14 



30/12/77 

261. 77 



9647 

10030 

10030 

10030 

10030 

100.00 

76.72 

100030 

31/12/74 

63.75 



31/12/74 

10050 

AJ'fphpr 


30/12/63 

31/12/71 

164645 

15334 





16/01/70 

162.74 



31/12/70 

12820 



31/12/70 

12836 

FT-SE 100 Index. 

30/12/83 


and Dnhilicr closed 6 hieher at 
164p. 

Special i-r Engineerings ex- 
perienced their busie>i day for 
.-ome time as buyers, sensing 
that the protracted miners’ dis- 
pute could soon he over, chased 
prices higher. Victor Products 
jumped 11 to SSp. Dnwiy rose 
£ In 185p and James Neill 
firmed 5 to iOTp. B. Elliott 
gained -Ij fn 46_ L p as did IMI. 
id S74p, while Evered put nn 
4 to i.lSp. Westland jumped li? 
rn 140p on news of the £65m 
Indian helicopter nrder. Else- 
where. Davy (!orpnration met 
with revived sunpr.rt and firmed 
n in S4r>. while BOO Group added 
4 ?i Sip in response tn Press 
enniment. Buying of Hawker 
continued ahead cf Wednesday's 
half-year results and the close 
was 5 dearer — - J6 heter cm the 
week — at 45fln. Virken put on 
4 in lS3n nud GK\ hardened 
The turn in I72p. 

A firm ana active sector In 
/he wake cf . Unilever's success- 
ful revised bid Tnr Brunkc Bond. 
Fnnds Traded nn a calmer note. 
With tlie odd exception, leading 
stocks rinsed virtually un- 
changed. Elsewhere. Avana con- 
tinued to an rad support amW 
takeover rumours and rose IS 
fnr a two day gain rf 36 to 489p. 
Buying ahead cf Monday 'a annual 
results lifted Albert Fisher 5 to 
lllp. 

BOC improve 

Miscellaneous industrial leaders 
were featured by BOC which 
jumped B to 243p m response to 
Pres* comment. Still reflecting 
a chart ” buy " signal, l r .S. 
favourite Hanson Trust improved 
6 more lo 25‘Jp. while Reed 
International advanced 10 to 
476p. after 4$0p. following buy- 
ing ahead of the results 
.-cheduled for early next month. 
A ?trong market cf late and 
heavily traded in the trailed 
option market behind rumours 
of Arab interests acquiring the 
Tiitz Hotel for £60ra. Trafalgar 
IIon.sc flared up again and 
closed 6 to the good ai 31 Ip. 
Elsewhere. Associated British 
Ports pul on 10 rn 20Qp on hones 
of an early end to the nits' 
dispute, while Dobson Park 
firmed 4' to TPp Tor the same 
reason. Eastern Produce found 
suppnrr at 2S2p. up 9. and 
improvemenLs of ll and 17 
resnecilveiy were seen in 
Wnlseley Hughes. 50Sp. and 
Janies Wilkes, lflop. Dominion 
Iniernalional gained 3 to P7p 
and Equimi rose 4 to I74p 
following Press comment, while 
Nnh on moved up 3 to 53p in 
reply to impressive annual 
re-ults. Vinton, on the other 
hand, dropped 27 »r. 26Sp on 
reports of a hroker's downgraded 
profirs forecast. Reflecting fears 
that the Bank of England's hfc- 
hnai rescue of Johnson Mothev 
Bankers ceuld still njn into 
trouble and prompt a call for 
-hareholders' cash. Johnson 
Mai hey softened 2 In MSp. 
Polymark came on offer at 10o. 
dmm 2. 

DRG continued to atrract a 
lively buxines and rose 6 for a 
week's gain of 27 at ISOp as 
buyers were again encouraged 
by persistent talk of a pending 
offer, from I’.S. sources. Bunzl, 
once suggested as a possible 
suitor for DRG. advanced 7 more 
to 355p. I.atc suppnrr was evident 
fnr advertising agencies with 
Might Collins Rutherford ScoU 
10 up at 260p. and Geers tiros* 
4 lo the good at 134p. Among 
Publishers. Wc liters remained 
an unceriain market and eased 4 
more tn a 19S4 low of S4p 

The emphasis, in Properties 
switched tn sm-ondary counters 
fnlij^vinc the Envernraent's pro- 
posed pian to relax rent control? 
on private rented housing. Resi- 
dential property develnpers were 
particularly bruited and Daeian 
moved up 15 lo 315p. while 
>! mm 1 view Eslatcs gamed 20 lo 
335p. Interest elsewhere centred 
nn potential merger or take-over 
candidates. Rumours that the 
two groups may be contemplat- 
ing a possible merger sparked 
off support for Warner Estate 
and Bradford Property: the for- 
mer touched 505p prior to rins- 
ing a net 15 up at 500p. while 
the latter climbed 23 tn a 19S4 
peak of 345p. 5L P. Kent, which 
surged to fifip in late dealings un 
Thursday on new* thai the com- 
pany was in hid discussions, 
attracted a lively trade and 
closed a penny dearer at 87p. 
after 60p: the company revealed 


poor annual results yesterday. 
Baih and Portland, in whicn 
31. P. Kent holds a 1S.1 per cent 
stake, gained 14 to a 19S4 peak 
of 193p. Marler Estates met with 
laic demand and rase 9 to I17p. 
Peachey hardened 3 more tn 
235 p aliead of Tuesday's annual 
results, but Land Securities, a 
?nnd markei recently, were un- 
changed at 310p; the iaLter have 
risen 17 this week. 

Mercantile House fell S rn 
264p. after 3S0p, following poor 
quarterly figures from its Oppen- 
heitner .slockbroking subsidiary. 

Atlantic Res. weak 

Attention in Oils again centred 
nn the Irish exploration issues. 
Recent speculative favourite 
Atlantic Resources moved nar- 
rowly for most of the session, 
but attracted heavy selling pres- 
sure after-hours' and Tell away 
sharply to close a net 22 lower 
at 9Sp. Egllnton Oil closed a 
dismal week with a 6 rally 10 
83p following news that the eom- 
pany's latest well iu Colombia is 
ririliine ahead: nunmirs that the 
well had failed lo encounter 
h' drocarbona lowered Eglinlon’s 
shares by 26 on Thursday. 
Among other lri-li stocks 
Bryson, which is also ntrrenlly 
drilling for nii in _ Colombia, 
dipped 15 more to 255p. leaving 
rhe shres 75 lower over the 
week. 

Lack of interest left leading 
'nils with modest losses Shell 
slinped hack In close 9 off at 
657 p and BP eased 7 to 4SSp. 
Burra ah Oil continued to edge 
higher amid persistent hid specu- 
lation and hardened 2 more To 
200p. Kurtlier heavy buying, 
thought to have been on behalf 
or Carles? Cape.l. boosted 
Premier Consolidated 2 to 651: 
nn Thursday C.aries bought 1.25m 
Premier at 62n following the ex- 
tension of it? share exchange 
offer to Ocloher 17. 

Plantations featured Angln- 
Tndonesian which advanced 20 tn 
205p; the interim figures are 
scheduled for Thursday. 

Golds dip and rally 

A poor showing by the bullion 
price in New York overnight 
depressed South African Golds 
ai the outset of trading. Little 
selling pressure developed, how- 
ever. and quotations held' ul 
around their opening levels until 
rhe mid-afternoon. Ainpricai 
buying of bullion then encour- 
aged a minor flurry of hear 
covering and speculative buying, 
which left most issues well above 
the day’s lowest levels. 

Bullion dipped to 9334 in the 
I’.S. overnight, hut gradually 
improved in London to lourii 
.*343 before settling a net S2.5 
up at $341.75 an ounce. The 
Gold Mines index dipped S.2 in 
54S.0. extending the decline over 
the week to one of 27.9. 

Leading Golds showed Vaal 
Reefs £»« off at £801. Southvaal 
and Rand f on tciu were around 
point lower at £3Si and £96] 
respectively. The Anglo Ameri- 
can gold mines in the Orange 
Free State attracted modest sup- 
port from Johannesburg ahead 
of tlie dividends due next week, 
but closed with widespread fails. 
Free Slate Gedald dipped a half- 
point to £25/ and Western Hold- 
ings a like amount to £29 ;. Next 
week brings the gold mines’ 
quarterly reporting season to a 
rinse with results due from the 
mines in rhe Rand Mines. Anglo- 
vaal. Johnnies. Gencor and 
Anglo American groups. 

Financials moved similarly to 
Goids. In the South African Rec- 
tor Gold Fields of -South Africa 
closed J cheaper at £13[j. and De 
Beers fell 5 more to 405p. 

Australians were marked up at 
the outset, responding to good 
gains in overnight Sydney and 
Melbourne markets as well & 
.the firm showing by Wall StrecL 
Little interest ensued, hut prices 
maintained their initial levels 
for the rest of the day and edged 
higher afler-hnitrs. boosted by 
tlie rally in bullion. 

Traded Options attracted 
5.145 contracts bringing the 
weed's daily averaue lo 357S. 
Operators displayed renewed 
enthusiasm for Trafalgar House 
positions with S55 calls struck, 
26P in the October 2Sff‘s. and JOS 
puls. Lonrho. benefiting from 
fresh rumours .surrounding iu 
stake in House ■ of Fraser, 
attracted 717 calls, the Novem- 
ber 140’s accounting for IAS. 


FINANCIAL TIMES STOCK INDICES 


Oat. 

IS 


Oct. 

11 


Oct. 

10 


Oct, ' Oct. ‘OcL.-VW 

9 ,8 ’ .S-- : *9».- 


Government Sea 

Fixed Intereit 

ifldurtrfei om 

Gold Mines - 

Ord. Div. YleM 

Earning*, vid. a B ‘1u»' 
P.E RaOO -neti . 
Total bargain* >E*t< 
Equity turnover i-'m. 
Eauity bargain*. .. .. 
Share* traded tml- ■■ 


60.95 

84.94 

atfi.cr 

548.0. 

4.55 

11.53 

10.40 

16,611 


80.4 ft 
84,30 
870.6 
356.3 
4.86 
11.60 
10.34 
I6J76S 
558.43 
18,703 
2B5.3 


50.70 

84.53 

866.0 

59S.fi 

4.88 

11.68 

IMA 

18,845 
378.67 
T 6.450 
208.3 


80.76f.80.88E 
84.73 84.77 
866.SL 56fcB l 
357.6 . 561.8 
4.88 

11.65 11.53' 
W^S. 3140. 
'i9.4ai& tB£2Q 
359,67 343.41 
18.608 16.471. 
141.4 139.7/; 


81.00 _ pi.UL 
SA. TO : 54.45 
0*5,8 678,3;; 
S75.fi 381,1 
' 4J%‘ 

11.88 9M 
.10,30- 13 63 
18.176* 30.817 
305.7Sa79.fi0 

15,051 

I86.5- 178.8 


10 am 872 8. 11 am 873 Z.‘ Noon ill 6. 1 

2 pm 874.4/ • j pm 8Ji8 - 

Bbm 100 Govt. S*ca 15.'2:4S Fixed Inf. 1928;- indu*tt. r si t.™;'3S 
Gold M<n« 12/9 55- SE Activity JW*. ' : 

Latest Index 01-248 8030. 

Nil -a 99. . . ■ ■' ■ 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 


Since Compllat'n- 


Nigh Aovu ' High 


°?h 


.Oct. 

IO 


LOW. 


bail 


Govt. Sec* 83.77 

.9*1; 

Fixed Int.. 37.48 
‘ 14: J r 

Ind. Ord. 922.8 
S Si 

Gold Mines 711.7 

•5rS> 


75.73 

iSO/7. 

80.43 

IfiO'/j 

759,3 

i23|7l 

485.7 
• 1 . 8 / . 


127.4 


49.48 


GHt 


uly 

Edc 


««.']. 7e1 


Bargs! nai.;.. 
. lEouities 
i 155.4 1 60.05 Bcrgsine.... 

' Value.... .. 

«a.8 : 49,4 

: 734.7 43J3 Equities . • 

-.15. 2,‘BSi .2C/lf7lr BargeMs.. . 

• - Value...: :. 


141.4 14?:o 


lai.a 

796.1 


106 , 6 . : 

763.4 


150A-- 149.8 


109,2 

637.0 


1043- 

585.7 


LEADERS AND LAGGARDS 

Percentage changes since December 30, I9S3, based on 
Thursday. October 11. 1884. 


...» t 


I Tobaccos ... 4-41.1)2. 

Insurance Brokers 4-33.80 

Health and H‘ to ho Id Products +29.98 
Office Equipment 4-27.50 

Mechanical Engineering .. 4-23.71 

Overseas Traders . . . 4-21.14 

Newspaper*. PublistnPg 4-19.32 

Food Retailing 4-19.51 

Discount Houses ■ . +18.38 

Electronics 4-18.30 

tnsurance (Composite) -i- 78.30 

Food Manufacturing . 4-18.13 

Consumer Group +17,76 

Other Industrial Materials +17.37 

Packaging and Paper . +17.12 

Oils +i&tn 

50-Share Inde/ +16:92 

industrial Group' ... . +16.78 

Brewers and Distillers . ... +16.49 

Oiher Groups +14.34 

Property +14.93 


Textiles' ... +14.46- 
All-Share Inde* ' . ; f 14,17" 

Capital Goods ■ ■ ■ +1290 

Investment Trusts +11.67 

Slam -+11.10 - 

Financial Group +8.72 

Motors ■ • •+ 7.5t 

Banks + 7.®; 

Shiping and Transport - ‘ + S.te 

Other Consumer +. 4J 8 

BufkHng Materials . . . + 3.04 

Insurance (Ufa) ... + 2W 

Chemicals + 3, Off 

-Mining Finance +.1.1(1.. 

Contracting, Construction . .. — 1.1* 
GoM Mmes Index '. - 3.38 

Electricals • -'tS7 

Leisure — 5.13-' 

Maqit and Metal Farming V . -1146 
Merchant Banks : .... -11-11 


NEW HIGHS AND LOWS FOR 1984 


J'i X-- 


RISES AND FALLS 



Rise* 

Fall* 

Seme 

Rian 

Fella 

Same 

Bntuh Funde .... 

97 

2 

a 

197 

216 

102 

Corpna. Dorn, and Foreign Bond* 

2c 

3 

53 

63 

55 

274 

Industrials 

312 

209 

889 

1.419 

1.0OT 

4.631 

Financial and Prapi. .. 

12S 

73 

329 

560 

330 

1,750 

Oils 

30 

27 

70 

108 

140 

387 

Plantations 

5 

3 

10 

12 

19 

59 

Minos ... 

Id 

56 

110 

132 

Z71 

497 

Others 

SO 

35 

76 

343 

21G 

380 

Tuttle 

ass 

*09 

1.540 

2434 

2,251 

8.080 


ACTIVE STOCKS 

Afters sversoB ectivity wes noied i;« die following stc.-ie v**Wrdey. 


Stot-k 

Arin Enn.rjy 
Asm.; Sr-t Ports 

*r:i-.Tic Rosolt/c*^ 
Commercial Union 
DRG 

sphruon On ar.d 


C-ii 


; losing 

Dny’s 


Closinc 

Dav'i 

p.-ir-e 

change 

Sio-:* 

grreo 

change 

52 

- 1 

Hansp, Tr-,at 

. 252 

+ 6 

2£fV 

-;i) 

• Cl 

. ea2 

■MO 

% 

—23 

I-’ont IMP) 

67 

+ 1 

1S3 

- 5 

Rwd In:«?i-.a irons! 

47S 

-10 

!60 

* 6 

&70 Group . . 

81 

J- A 

83- 

-r 6 

Tuiilqgr House 

.. 311 

T E 


THURSDAY’S ACTIVE STOCKS 

Bawd on htrgsms over the five-day period endmp Thursday. 


No of 


List Chan a a 
T hur* 


Last Change 


Start 

changoa 

close 

wesk 

Srocv 

Ch^nneE 

close 

weak 

. 38 

F.P. 

bftG 

»04 

174 

+ 18 

Midland 6-,nfe 

65 

377 

+ 4 

200 

F.P. 

'f'-S'.O 

?1 

970 

-10 

Add, son Corns 

6* 


-Z 8* 

AS05Q 

Nil 

STC 

as 

283 

-12 

Barclays B?nt- 

63 

517 

+ 17 

+45 ; 

-Nil 

\n\ 

1 *. 

672 

+ 10 

B'rtey iC.H.i 

6? . 

35r»i 

+ f»4 

220 

Nil 

Comrr Ur.. on 


193 

+ 7 

BP 

62 



150 

KP. 

Shell -Trans 

66 

666 

— 





136 

h-P. 

Gram Mei 

a? 

296 

+ 6 





142 • 

F.P. 


’ Based on Monday's opening price. 

5-DAY ACTIVE STOCKS 


BuStrd On b-rrgar.r 


SrncV 
Lonrho 
9RG 
Han -,mi 
Baiiny ( 


I 

1 


. Me o! 

Thiira. 

Oas'a 


r:o oi 

Thnre 

cna.-gea 

CIOS* 

r.ha-ida 

SlOLl 

Ct-J:- J»i 

dnsp 

. T.A 


+ ? 

BSG 

14 

19 

22 

174 

- 4 

9rir.|r,i;» 

Arrrw 1 j 

76 

t 17 

2*6 

- ' 

Gr '.Vaiw- “l-s ll 

?yi 

1 Ifi 

30** 

” 2-f 

l.prr li 

f/.'rr* 1) 



T^vo. 


M J ll : I 

R»-. I'j 

.7-; 


Day « 
ehanie 

+ 

_ ■> 
-yi 
- R 


NEW HIGHS (118) 

BRITISH SUNOS nm 
INT BANK * O'SEAS. GOVT 
5TLG ISSUES <1 • 
AMERICANS <Gl 
CANADIAN If) 
BANKS lt> 
BUILDINGS IS) 
CHEMICALS <31 
STORES Cti 
ELECTRICALS «S« 
ENGINEERING («1 . 

FOODS <4) » 

HOTELS (2i 
INDUSTRIALS rial . 
INSURANCE (41 
MOTORS (S» 

PAPER ISl 
PROPERTY (121. 

TEXTILES C4J 
TRUSTS 1141 
.OILS (41 

PLANTATIONS fir 

NEW LOWS m 

, BRITISH FUNDS llj ' 

Tre»» ISpe TP 8S 


*• CANADIANS ill 
Peeoa Rrt- ..... • . ; 

RANKS (2> 

- Gppde-DtnTant 'R . Merairr Secuntw 
■Morrey ■ 

.. '• " - stores ix! • : 

Hauer or l(TOM Ravbcnk ' 

. - ELECTRICALS ID 

woraelex ■■■■•. 

m , i •' -FOODS (51 • S - 

Sio.lsofatM Home Farm AroduNi. 

Cinwermoor ’a - 

^ ' ■■ INDUSTRIALS (El - -W 

Alfa -Level -AS - Boro Fecnnw Frail* 

Anglo Naraii -Polrrmrb 

Rrnncoqs (MuiMh Star Comeutw 

. LEISURE m. 

Radio Clvde 

^ NEWSPAPER* tu 

WeOftea Group 

^ — ' OILS (tv .• *. 

Petrooen Pctrols-am .- 
„ • . OVERSEAS TRADERS III 

N«ico lee* 

„ _ PLANTATIONS «r 

Coro Plantauans Kuala ICeoone 

_ , _ „ MINES (11 
Malaysia Muting- 


r. -v 


"i 

■ r' 
-rp 
- *t 




RECENT ISSUES 

EQUITIES 


«r e 
= a 

-a 


1084 


==-sls 

23-^cS!- 

ca j o O , 

'< a * J High {Low! 


Stock 


!?•!- ■ - isl'saiS 

i|I Si !H|||i 


file 

:B7 

;165 


.'as 

r * 


105 

i !' 

<74 
147 
* c 

.. I 

30 
r r 
110 
190 
*76 
100 


■F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

!F.P. 

;f.p. 

F.P. 

F.P. 

F.P. 

F.P. 

,F.P. 

F.P, 

F.P. 

F.P, 

F.P, 

F.P, 


- WS 1 156 'ShAddieon CQmrnt.ap'145 ; + l 
'ApjHadoro'A.dt P. lOpSfl ,-t 
30(10 212 19B .v&rit. BlDDdttOcK. .207 '+2 

•- uiojg^icne cal Fed Inc Si. oo £iM: 

_r-. -^Checkpoint Europo;237 

26 10 87 ■ 84 '-fiCcump. Fin.ServaSp 86 j-1 
.Domin’n int. Hlflh Inc. 115 
Do. Wamuite. .. Ifl . ... 
■£■ Extract Wool 5Qp ... 147 i .... 
F.*C. Pacific In vWrrt* 87 —I 
■J-Fergabrook 20p.. ../104 1 

vHoggett Bowan Bp 46 »•-. . 
iHomo Counties HldgalSS : .... 
;*lnd. Scot. Energy £i'i40 .. . 

Oldacra 2Qp „ iqq | 

■S* Paul Michael L'wSpi 31 
;S A u Storm Warrant* 7 i .. 
rSecond Market Inv.Sp 11 ' . 

.Stone lntt.20p_ jib's ;-v4 

i^TnufePramotionlOp. 77 * 
WRtee Cityoflxrn.Prop'lOS r T i 
Young fffi. .. 82 ' 


— 115 

- 20 
5,-10150 

- 39 

24,10.104 

, zno 49 

- 7 73 

>26-9 145 
1 6,1 1 102 
26(10, 33 
24(10 7 

.16.11 11 

- 147 
, 26 10' 81 

- 105 
12rlO 85 


100 
. 15 
138 
' 30 
. 78 
: 45 
;iss 
120 
; as 

■ 31 

; . 3 

: 10 ' 
;i39 . 

1 16 
104 
, 78 


i bfil.4 5.B- 1.427 A 
;bB437:2j! 7JI &5 
g7jaa' 2J 6.011.7 
-j-StSfiC 1 r~ 1 8*8 : — *■’ 

* bgZ.0- ajj{ ai-l ., 

. 1BJ1 jlB;9 j 

’■ b5.2; 2.5] ViiitO 
-- bglO. 6.lt 34: 7/ 
^S.Ol i.r 4,617^ 

irtfl*r6;3T7 iij 

... T1-2S- 3.0- 5.6; M 


t rv . 



.: * u4.3» 2.3 4y3M&. 
53.1 S SJ} 3.8122 
F2.31i.-~ IM;3 


FIXED INTEREST STOCKS 


I*ki« E = I* 2 o; 1984 
price 1 o-a = a 

£ I = a 

-C O- *0= -High I Low 


Stock 


ll • F.P. 
199.00 . F.P. 
T99.67 F.P. 
99.57 £10 
>100 £10 
T B9 F.P. 
90.52 £30 
.■100 £10 
99.161 £30 
99.199 £25 
fUUaj £25 

97.006 £25 
91.976 £C0 
100 F.P. 


i — 115 . 
10:1 : 12 ■ 
1,111001: 
29, -11 11 
22MI 1 21. • 
6; IS’ 101a 1 
■ — Ilk 

- 9U 

17(1 32. : 4 

16,3 26ij 
22.11 30 

- 1O0.* 

- - 251s 

: 20i> 

26.-10 11B 




103^ cambtldga Water as Red.' Prf. I9«^.103« -.if 

in * .4. « 13 * Rwf- DttirSOMi !»»•:* *r 

PQ-. 8 - Red - Fri- 1988 v— rZJ 99 j -..-i 

ai 8, SS252* n ‘"T' BK> tn. B004-.....I 30«i+-* 
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“ RIGHTS ” 

OFFERS 


J 

- - a 

. 5* . Latest 
Issue • os 1 Renune. 
priea, Eg j dan 
< a ■ 

1984 • 

Stock 

j+l 

. : :.r 

Hifih - Law . 



8 

155 


F.P. 
Nil ■ 


A90.SD Nil 


22(1 1 ; 
12,11 
16;11 1 
31(10 > 
711 ; 

14/1 Jr.- | 

•23511 
23.-11 ‘ 
25:11 . 
31:10 


I0ij ; 

18pm 

»pm- 

555 : 

' 9 
seem 

pm 
196 
185 
195 
88 pm 1 


Bis Asm ind.lOB /:.•■: 
12pm Avan Rubber £1 
Bpm.UtC Inth’L 

44 jMeggltt 

470 -NatWeit BarUcEJ. 

BBpm Reckitt & Cotm*n., u . .. 

^Tpan^ReniBfiaw Sp 

JS5 • .Securtcor Group„... . 
177 oo.*A*N-V. ...w .... 
+74 Security Servtem'. . 
78pm TKt AS0J30 


St : : : 


- ‘V; ;, 4 « 

I' 1 ! 




Renunciation dan* usually lj,t day ter deellng fra* 'of sump duty- b Figut*' 
based on proapecrue. esttmaw*. dOivIdend rate arm ot payable on pert «* 
capital; cover bawd on divid-wid . op Ju!l oaoitai. g Aaeumad 'dkddeod _• 
yioid. u Forecast divtdeitd cover based or. orevmuc yeai'e'uiainge. €C»futf 
F Dividend and yield based on praapecais .or. biher. ofliciil aarimattl -*w '1 
H Dividend and y;*u based On proopecrui or father official 'ei tuna te* : fariT 
Q Grp**, p Pence unless otherwise indie tied. 1 1ssued.. S/ tandaE^J. 
holriera of ordinary shares e+: a‘~ righTS.--, " (sstiad by w*/-ef ' 

15 Rei‘itraduoed. *1 Issued in . cannectrcn wnh rnorosn j*t*erc 
over. I Allotment 'Inner* (or iul!y-pafdL -£i Uuroitactkw. 
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ISSUES BY ■ 
VOKEXGN ^VESNWCSmS * 
. INTNIiJNSITTUllONS 


Ai&ri' Dtf BUHtKTCiPCLa ZCK» -£M% V 
Aa^a.:ffM) Tltegcto 20.15 £SQ . t*. 

»&<• «0V 

% V %'th ~ ,w.- ... . 

FlnttB4, (ftp). VUipcLn 2009 ASS* ®n 


l^ti -«n«- nrt*0n . iiJ«eljL 

2003 &9?>i_ 0 » *j M. New - IIJpcLn- 






ToOegp' (Re*.. oO HUpc Ln 


(corporation *; county 


C »tar- London CotmcO (Ape 1990*92 

i s*a" 6 • ■■ .:•-:.••?■< ■■ * 

,tl net:-- Corp 7*«PC 19*2-84. «*»»». 

- I*4»i T987 ffilOT lIMKBT I4pc 1«UU0S 

^^wn > Spew i'dkp *948 OW-ftert 
281 * - , r . -. 

8 Tnlngtiam Otttrfrt Cbmdl ITfepc 2012 
-lOPaK - 7»T • •■ Vs 1 WlP® 1 999. 
II <4 (WIO). 


cjnaen jWfi Bor 00 IZfeKRgd 19d5 


IroS <291*. . 
ncll. IUkM 1985 


JlOOV.iWIfti 

GfcMOM Corp-- 2 

‘fST-iiSW 

(£u«i(^{&i ft r- <00 . 1 -iiiKftd 1980 

T ft82-84 r £SBI* 


•awltSv Aft ftT- «0 .: 

00*4 Wim :-'• . . - 

HortUhlr* County -O 
182-84 £99 1* .. - - 
fcgmjttb'Coi* U*4P<ft0 1BSS-S7 5102 k 


-GoukU 5 >ipcR *0 


8 f OD UhpeRH 2000 Cl 15 
at* Ot> Jlpc 1988 4101 »p 

Coni 4aclrrd US ilOflO) 

4i dM Bor eO IlfepcRacT 2017 

101- ... - • --* 

Corp jpclmJ eZ3H 
ora com. 5>2Acfiad 19S6-B8 £81U 

_ *« (9110} 

sJmlwen (Mar- Bor MO . ISpclCM - 1995 
1100»w (5/10) : . 

Souttwul Bor Coandl 12pdttd 19*7 
^1001, (8/10) ’ 

SfathvfWk Com (Wrteftd 1983-88 £914 


nupdtrt i 9 B«-as sagL wio). 
17 eioiH_cimio).. . 


ftjefcwt^j 4?8gr'.g^.lB(KRid 1985 

£Too*« (Him •' — 


UK PUBLIC BOARDS 


A r tati Mart Corn 4Mb .. 1981-91 
X»5te nO/lO). 5 4 pcQ 8 .. 1993-95. £82j«- 


pcDO 19B2rB7. £851* * 8 l-'|C>* 0 cl)b ISM- 
994 £684 94 4 flOMO>.-- 6 Hw;Ob 

985-90 £78 (WIO). T^pcDb .TS91-03 
764 (10)10). ' B4PCD6s.-1988-8S^£B94 
10 HO); SkpcOh 1 9 B3-Kj£s~(1 01 1 0)- 
04«wDb 19*2-95 £»1 (BUO) ’ , - 
( yds Port Authority wtK(nv-£22*l 3 
C am Witer ;AgH> suMM-mt-n 

I 5”of 8 Ujndoa Auth SpcA 1929-99 
Z»l* ffiTIOfe 3W TM?-SS «t ®F 1 <^- 

^7.^4PCD^1993 £1D9lg (9/10) 

i/Lr.P- ■■Ci -■ -£■. 


COMMONWEALTH ‘GOVT. 


Sth Australian Spclns .1918 (or after) 

■**7 (SM0>- - - 

Jmn Glee BpcGW 2000 £808 41 (8110). 
OpcGM 2000 £71 h (5/10) 


FOREIGN STOCKS, 

(couponspayabie London)' 


Bahia rsiato Of) Braril-iSncLn 1904 Mft 

NatWdt Bank BoeBCap 1986 WJl'oma 
Plenv. lot Flo Carp SkPcLn. 1986 591. 

^SoKPORAlTONS— FOREIGN 

ftetetoi iMon of) SpcUA Hint £85 

wini 1 0 ) . :.- ■ 

Sftrtas (CKr .oO 7pcLn- tf07 *SB 00(10) 

5T - STERLING ISSUES BY . ' - 
n OVERSEAS BORROWERS " 

t wrlcan ' Brands .Iik^ . 12<zpdj ,2008 

JT-FoSTd.^ £^***U> 2007 

Srnmsrk (Klnsdun. 00 ISpoUi' .2005 

2fta^Flnanc« NV. 12 Jp>oClr' 201 £34»= 

Sfterricr* da Franca 12>aKiLn >008 '£1054 
tST H’ lPtU' 2009-12 MOOt W . 
|£dro-Oirabec -1Z.75PCU* 201 £ £108 

«^1S4pcLa 2008 

Msra Scotia (Frtw- of) TlkPcLn 2019 
£90W *«* % 7t V IBkpeLn 2011 


5155 (10/10) . 
PurrxakKa Medconoa 


1«4PeLa 2008 -£84 


Mi 


RANKS, DISCOUNT 


AOted trft Bonks IOpcLb 1985 £150 
7M<6 £ 6 W»t 

S“ iaasj'sse&'s^ 


A. 80 


Clhro CHxcoant Hk 
Gutencsx 


Hill ‘PnST'o? -Opcln *1 


_ _ Iftcln 

Bwruyi Bank | Ipternatloort " Wpa'n 

92^" 

S M 45 (WIO) 

W-5M £784 

1997-2008 

NortliV : 5pdOJR..<£1I 

XHtrcuik 
iftftal.. Waotadtetar 5 ftpi 7 *«J. -JK& 
50 94 . BOi^£0 4*. 9PcLn 1$B3 ££64 

R« 6 ro* 90 ' WrtO- *^M*»ndPf ‘(C 1 » 

sch^wi 0 * Bvpcuv . ijft-adca 


414 4W . 

Midland Baft 


StalfflMH CAJ a Sons 74pcL» 2001 


HI S» J0, BfWErir B ‘ 3,CU, 2000-05 557 
Vaomwa BpcDb 1987-3Z £7ft 9 


Hooia Biwwnr 5«*«cFf (£11 46 (fl/ 10 ) 

■Tot WL&asar m 

M^al^n-aitertiY« 7peFf. .851) SO 4 
Macdonald ..Martin DisKUariu 


■rfacdMiaJe— — 


A (SOP) 


lists ateT- 

°7plS' z <nSi°ls 

Ttvman 




7lk 

lOUotDfJ 


-Vault Brewartas Ahoc A Pf (£1) 39 4041 
- «C1>;554 84; 


Jsno) 1 - 1 ' 7 1957^90 

W 4?S‘ & t ABVr 

BpcDb 1999-98 567 ClOflO- 


Biff ™ 


1910). 5kneLn 

1690-35 577 (laid). . BiipcLn 


*£& 

(51101 

Wnabmd B 171 (5/10). flpc3rdPf C£l) 
50 14 4*ji. 7acSrdPf (£ 1 ) 59 (9/10). 

.ASjpeDU f BO 9-200* 550 (S/ 10 ). 8 <<oc 

DO 19*7-1992 575 (8/1 Q\ BttpcDb 
1986-91 £7848. fiVocDb 1984-87 

£87»J. 7pc0b 1988-93 £78 (9/10). 
TTipcDO 19B9-94 £774 ( 8 ) 10 ).' ?4DC 
DO 1991-06 £684 (10/10). 74pcL n 
1986-91 C78 (9/10). Do. 1995-90 

£ 66*1 4 7. 9KLn 1997-2001 £77. 

,.10*:9cLn 2000-08 £914 ( 10 / 10 ). 54pc 
LD <44h (10/10). 

WMtmad In* 150 4. 54ocDb 1980-85 
£874 (5/30). Co. 3084-69 £80 4 

Vomifl and Ca<4.2nePf 50 (10/10). 74pc 
Db 1988-91 . £7046 


STOCK EXCHANGE DEALINGS 


Doiails' of business dona shown Mow hav* bMD taken with consont from 
I- last Thursday's Stock _ Exchange Official Ll«t and should not be nproduMd 
without parmtssion. 

Dfttails relata to those securities not Included in the FT Share Information 
Services. 

Unless otherwise Indicated, denomination* an 2Sp and prices sre In panes. 
The prices are those at which the business wes dona in the 24 hours up to 
3.30 pm on Thursday end settled through the Stock Exchange Talisman system; 


they are not in order ol execution but In ascending order which denotes the 
day's highest and lowest dealing prices. 


For those aecuritiee In which no business was recorded in Thuraday'e 
Official List, the latest recorded business in the live previous days is given 
with the relevant data. 


i Bargains at special prices. O Bargains dene the previous day. A Bargains 
done wiht non-member or executed in overseas markets. 


C— D 

DpClltW 86-93 £874 


Cadbury Sch weppes 9pciaM*b 66-9 

saWiJSS , w« < aBe 

Cardo Ensa 133 (5/10) 

Carlton iiws 7pePf rsi) 75 (SNOJ. Mpc 


■ 74MLA 


Ln 86-91 £86 19110) 

Cam** Intru 84ocDb B2-«7 £70^ „ ^ 

Carrtaoton Vivefia 4- 5 5g c f>r (£f) 50. 

S.leeLn 97-2002 £641* (WIO) 

Caskets (S.) (Hldn) lOJSaeW (£1) M 
( 8 T 1 0 ) 

Cavenlum 64oc1stPf (£ 1 ) 43 44. 70c 

tsrPf fit) 4*fc. 7'.ndstl>f (£ 1 ) 51. 
lOeeiatPI (£ 1 ) 954 54- lOftLn 92-97 
£814. lOocLn 91*36 £844 (10/10) 
-Cattle Niven (5a) 31 t- 2 
Cpnent-Roadstone Hides 7acM (ir£ 1 ) 
Wjl-79 (9,’TO) 7«cAPf ClriSI) friM-S 
* 3 .' 10 ). BpcDb 06*91 lr* 5 B 
Central Shecmood lOtxPf ( 1 ) 74 (ft/tb) 


Cantreway Inds llpcPf (£ 1 ) 74 (5/10) 
■“* " "1 oonm 


Centnewiy Trust . 1 1 ocFf |jJEj) 


Channel Tonne/ Invests (5p)' IQS (iO.iO) 
Cftninatare Jnd Hides aoem 88-95 cn 
(9/10) 

Chubb .Son 6 ’atcPf (£ 1 ) 70. ODCLn 92-95 


774 ran Of 

(T.) nop) SB (9/1 0 ) 


COMMERCIAL, INDUSTRIAL 
A— JB 


ca ' 10) - 


1989-94 E71> 


•pcUi 


AECI SJiecW (R 23 30 (fO/TO) 

■Ind Areda dpePf 451) 46 ( 9 / 10 ) 


AMEC-ISpcLn 1992 £1154 4 


'APy^HMjra .j - M b tP f .B1| 464 OO/IO}. 


S.2Stit37 (£1) 5B (10/10. 

Advrest Group 6 pcLn 1983-88 £824 
done) 

Aero nautical and Con Instruments 44PC 


sjusukm, 


( 10110 ) ’ 

AJbrlftt and W/lson 7'ipcDb 1985-90 
£81 j*. BpcDb .1987-92 £824 riOfto) 
Alexander* Hfdss A ( 10 p) 74 (10(10) 
Aided Textile Cot lOdeLn 1993 £1270 
Amber Dzy HWiJS 104pcpf 1999-2002 


C£1)«4 
Anchor. Cbaoil 


.— j — .teal Group BpcPf (EOp) 23 

AD/edore (A and P) Now (tOp) (fp) 88 

Arcoe(ectr/c (Hides) (5p) 43 (9/10) 

Argyll Gro Wrnts 83 4 St 

Arevll Stores SpcLn 1982-87 £844 


'^wvSki&'sV 8992*2007 £574 


ShpcK ffil) 4B (9/101 

Ailed 8 rtt Foods 6 *’PcDb 1S81-B6 £934 
tiono). 74ocDb 1988-93 £744 

? WTO). SHPCLn 1987-2002 _(30p) 27. 
bpeLn 19B7-2002 (50p) 3A 
Aftd Dairies 74pcDb 1988*93 £754 
CfiiTlO!) • 

And Elec Inds SVpcDb 1986-91 £784 

Awd PUhcrta 84pcLn 1991-96 £74 
A-ard Leisure 74pcLn 1989-94 £73 4 
/wio 

Asscd Paper Inds 3.B5ocPf (£1) 434 
Audio FkleWv MOo) Z7 30 ■ 

Automated Sec (Hides) SpcLn 1990-95 
£256 f 10/10) 

Automotive Prod* 4ftc2ndPf (£1) 44 

o5l)~ 9pcPf (£1) 90 4 (10(10) 
bat Inda ntflfttCapHts iflpfi-90 £101 

BAT Ctores 44pcLn 2003-08 £454. 74pc 
LO 2003-08 £704 (10)10) 


7pCDb 


£79 4 (9/10) 
BLMC 6 


• jaarwf’A.tt sss% 

£83. 9pcOb 1988 £9S (1 Of 101- Do 
"1990 £914. IHspcOb 1992.61024. 

124PCLn 2012-17 £1034 '1 

OPMHIdn* N-vtcB 109? lOJ 4. 64PC 


BSG- 1 |nttP 9, ?24Su? 1993-98 4100 

BTh»1W{W ,# 
EgL*hFj8S8 « fiVto) 
p8E'o3BE£ft&» «t 

nS' ^waJIace Arnold TSt 98 100 (10/1 Ol 

shut 


.SSS-.Y^ar, js S « ,<*&« *.» 


Beecham 
■ 0/1 0)6 


IMnrt HldW 7pePM£1) 46 Kin 

|Srn-, H &^KlSi > ife 1577-91 
£70, (9M Q) 


.euitw 1 uj "sons 4.2acPf (£1) 52 (1 WIO) 
RlroH W Quale**t 74PcLu K 


1067-92 £74 


BteSSt Honor. Hide* 54JCW M' 


b/SS m c5* ! 6 W $3&SBLj*+39S? 

£534. 6 « 


£714 rtO.'IO). 

9n 0 ). _ BpcDb 


BlmSe«-Permool*a«- Hide* ; 74ocLi» 90-95 

£70 ooriorr . « 

Ot. 0j).lfftM.^,4P«Ff («) 36 7 

»"«! SBt™ 

ijMue) 




*9/101 
<£ 1 ) 36 
Ln 87-92 £80 


£704 


Stan«ux]_ Omitarod, 9sitk. 12ftcLn '2002. 


2007 fiW 


breweries 




«4PCLn KttJ. Tftour £56. 74»c 


»i a. i asr JRaj!i 


my sb 


Wj® 


7no« 

3 UpcOb 1957-93 

44ncbi 1992-97 £834.- 74PCLD 1992- 

Bass^li^Smme* 74ocLn 1MU7 £69- 
mT(£) A Sons 74DeDb l986-91 £81 

Boddoewn* Breweries -94 ocLb 2000 -CB 

■Smer SgpcPf C 61 ) IWi 

43*rwWr*_Biewen-v4»3ad. ftcM -«i) 

peveterh^ff. A.) .412-. 

^7pc£n £#1 (Sno), »r --- 


S4oePf (£1) 44 


Bowmorma HWo* 7Kln 9"-95 £66 ( 8 HO) 
BrHUmSmerkun Tobacro 3pcPf«£1 ) 
6 oc 2 od« (£ 1 ) SO I9T10). 7oe*.n 82-07 

BdtUi^AMT Tobaeeo Invest 104prt.n 

\ mi 


J 6346 

£61 VO 

Brttteh^MoSir SB « 1 > 

Brirl jh^PnWW Comm Cpa S.25oePt (£1) 
■HtfiP *h€» C up Hl dsy. BjyePf. «1) 544 


rand). 6i«e3rdPr (11 52 (5.'10). 
Ln .83-90 £82 1 - 3 (91-10) 


Bettlsti Steam . SnerlaRtes Go 104 pr 0 b 
98-2003 £86 >5;iO) 

PrttShsJtteon l-ft ToePf' «n 4S »»*l« 
Bro ok e Bonn Go 5’mictn 2003-on £40. 
7^n 2003-08 £614- 7VPrt.n 2003-08 

B^ScJ°tU>Y tries (HWO*) i7Prt*f (SOP) 
B^n ‘^Jackson 10.751stPf (£1) 75 6 

Brovrn 12 Boverf Kant SocLn 88-93 £744 
■- ci and • ■ • 

sss KB ff “ 5 aaj sg si * «™ 

SL’O; fas 


ide*)_ a_69. 

Bu rruny n *na am (1 


»5V -'S514 (snci 

Bnrtan Go WB 260 ’S;^). Bucl-n 98- 


^ , 2003 

£71 «9. : 10). 94ttLn 98-2003 £784 80'. 
IsHtoi'-MW 82-87 £874 4 WIO). 
7 4PC1 ttDb 85*90 687 (OilO) 


Clartre 

c £^ *°- 9s 

CJftojm-PWfl Intn) 74©e2MDb 86 - 9 / £79 


(10*10, 

Clyde glowers T32 i9n0) 


Coats Patms aftcLn 2002-07 £42 (9/10). 
-07 £00 4. 


74*KiA 96-95 


64eeL» 20C2-. 

£704; II; jV 

Caeksedoe (Hides) 24 (»nO) 

COhenfA) a (2 Dp) 400 (5110) 

Comben Go 7VoeLn 92-97 £71 (9/10) 
Combln-J Enolish SWOT Go 74ocPf (£1) 

& 

97 l * ,m - 10ocLa 

6pc2odPf (£1) 47 (10/10). 
74pcOb 39-94 £774 flOMo). 5 I-pcLk 
? 3-®S £614 WIO). 64pcLn S4-96 

ff^-4 34 4. 74ncLn 94-96 £68 1. 4 
94. 74eeLn 2000-05 £S7 
Cowrtaulds Knitwear 7«rocP1 (XI ) 62 - lT 4i 


" *5® 

c ^2 “ 01 WOHd . Trader* 7«cPr t£ 1 ) 524 


Cron! to Grp 5ApcMn-CmPrf 9 / 5 /IB). 

gSfl&Xf, &V2,’,V 

Crown House 7>:nePf (£ 1 ) 55 
Cn^taUte Bocpf f50p> 28 9 .9/fO). 94 PC 
CnvLn 1999-2000 £370 1 (5/10) 

Cnirya Grp, 64pcPrf (£11 55 
P RC 7 4pcLn 1986-91 £80 
Dalwty 4,05ecpr c£i> 57 
Davies and Metcalfe HOdi 59 (9/10) 
Dawson Irrt 7hPCDb 1985-90 £84 
Debenham* 74ec2ndDb 1991-96 £734 44 
WIO)- 6 'iOcLn 1986-91 £7T4, 74BCL4? 
2002-07 £65 (5/101. 74DCLn 2002-07 
£684 110/1 o». UpcCitvLn 1993-98 £179 
Draa 6 pcLn 19BO-B5 £99 4 4 19/10) 
D'JgGro 6 bc 1 rtPJ i£1> 444 (8/1 0). 4 hoc 
15^^ Sy,* 33 (5/10). 74pcDb 1985-90 
£844. 104pcDb 1995-99 £92 4 ( 10 / 10 ) 


Dickie r James) 23 4: 

let " 


Nw_ i 20 p) at S 6. wts 18 
2. 114ecCav 


Dominion . 

94 20. 1 906 CnvHfch 1 1 

g‘«**r 1 krp BS 7p , 2n <>> 19B6-fi 1 £73 (5/10) 
^,1*4- 74pcL.il 1985 £95? 8 

Dunlop 54pcPrf (£1) 289 
Dimon U-andJJ 74 pcCmLo 1987-92 £100 
ilO/IO) ■ 


E — F 

as Grp SpcPrf t£ 1 ) 38 

E.R-F. (Hides) lOpcPf (£ 1 ) 804 

E *** r Unartilre Paper 7isPCLn 1987-92 

East Midiami Allied Press 89 4900* 

Produce (Hides) tOhncLn 1997- 
7032 £200 S 

Elertro- Protective 7pcPf f?l 1 las 7 10 >i* 
Ellis Gcidsuin (Hides) 6 <pcPf (£ 1 ) 37 <9/TO> 
Elys (Wimbledon) 306 . 

Enrelre* Stores (Bradford) BVpcCb 1991- 
1996 £78 FlOflOi 

Enelllb CWna Clay* 7!jpcLn 1993.98 £72*4 

(^rlOj 

EneHsh Electric 6 ncOb 19CD-95 S36'* 
nonm. budcD* immw £?v csioi. 
TPcDb 19?6-9>1 £81 

Ericsson fL. M.I iTeletonaktlebPlapetl 
Seres B fSKLSOl (Non-resL. £3T¥^10K)) 
Excaltbur -JeweUery <5p) 10 1 


PMC 5-45sjcPI (£1) 43 
Felixstowe Tank Dvlpmnts 7Jipd1atOb 
1957-89 £76 (9/10i 

Ferranti & 6 pclstPr (£1 * 64h WIO). 
3_Scc2ndW (£1) 394 ?1Of10) 

Ftee An Dev el come nts 64PCtn 1986-91 

Fisoin fij-acDb 1984.80 £02*- Cl 0*10'. 

S“t>cLn 300-1 -09 £53 
Rerther •£.) Builders lOpcLn 1986 J) 
£63 flO/lO* 

Fobel Intnl BccLn 1968-93 £72 flOIOi 

Fcaarty il)i.-pcPf (sn > 96 

rolke* (John) HetO C5pi 244 

Fiwd Intnl Capital «PCLn 1981-87 £1040 

FuroHnster llocPI (£1) 19«a *10/10) 
Foseco Ml nsec 44oCPf (£ 1 ) 44 (MO) 
Foster Bros Cl 01 hlnfl S<toePf (£1 1 42 
19*10* 

Fester (John* BpcLn 1988-92 £ 740 , (58101 
Francis I nd lists 9ncLn 1994-99 £76 


G — H 


GR (Hides' 10>roc2ndPr (Ol) 160 (9.4 01 
General El-clrte 74ncLn "'957-9C £76 
74oeLn 195B-93 £78. Fit*. Rot* Un» 
C3B MtS 19*8 .TIRTOoe) £994 4 
General Elee Overs Can SbrcSIlpm-n 

1996-93 01904 15/101 

G-~ral Mctors- 74peLn 1987-92 £7T4 
(9/10) 

G*n*«rner HIdOT 88 *10*10). On) Can SB 
n=fiO>. A Cm> 62 (5/10). lOpcLn 1990. 
1995 084 Sh 

r«*-»js and Dnndv plow* 105 esriO) 

Gb-OT Gp 4*a9rt.n 1KM5 (50o» 33 4 4 
rV’*V. 7*«rLn 19S5-95 (SOrf 374 
ro-.i os 

riavo Hide* T*rn.n I 0 ® 5 C765 

rt— era lira 1 in*— ctn 1994-99 CBS. 

feetn 5A4-4 

n n ~re phc*»oem"kfe • Prod« n<Vi) Be ■ 
r-— . HM-r> evn^cP* epvn 46 rend) 
r— i-H- Mrv*> t«ji, im»' 

VrPf lOI) C3 fA'im. 

0 -wpr «ni 52 n»h«). icncL* 1991-95 

r-^TT- 1 " M n >w.r*a* St — OT Ake-e 1 *| r*0 , 

r-rv-mi «v—Ln £4« mono*. »4ocLn 

twiT_Q* rrei, 

*.. 14 - i.wm liwW teyil *T*- 

r- — -» 5 -i r rr. n — **■ (ft* 4n rAf”*) 
r»-«»* Ke-n l»lewlel->ds 84«rS.n 19^5 £»8 


r-~~ si -**r~*«ii*n rfurt vv-rnn 

• nrr.n* r-w. .A.— <V, ’^*".05 £95'*' 

Halliburton (3230) S»i WIO) 

/telstead (James iGpS^otPlJtl ) 44 (800) 

Han knex (tAQ-25» 57 (g1 0»_ 

H»re reaves Gp lOhpeDb 1992^7 £88 

rano) 

Hawker Slddelev Gp S’afx iPf <C» 46U 
7 WncDb 1987-92 £81* OftcDb 19ST-92 
£87 (500) 


ffirwiev ”Q» 'l 2-5oePf «1) 120 <9001 
| 10 ) 


Meters &4pcLn £63 <51-. „„ 

Heowortb «J.) * Son TpcAPf CCIl M 

19-10). 7pc1stDb 1 906-91 £76 .8/101 
H:oh Goslcr-.h Park (Cl) 8630 800 
h:ii & Smith Hides 14oc1nDb 2000/03 
£103 

Hinton (Anws) & Son* 64ocin £49 00 / 10 ) 
Hoechst As (DM501 *584 WIO) 


8.6 

f.r 


■ •• 

«e‘ 


LONDON TRADED OPTIONS 


. CALLS' 


pvrs 


- 

’? " ' Opttoo. 

Oct. 

ten. 

Apr. 

s± 

Jan. 

Apr. 

* BiF, - 
?. ' C4W) 

i ■■ • ' 

no 

■ 430 

400 

600 

BOO 

205 

73 

57 

4 

- *' 

X28 

B5 

-88- ■ 

M 

11 

117 
90 
B7- 
34 - 
18 

1 

I : 
lfe 
17 

6fi 

4 

B 

IS 

88 

•70 

" 6 

9 

28 

36 

77 

Con* GoW 
(■BOS) 

400 

BOO 

.HO. 

000 

650 

S 

, 

IH 

1 

«r 

40 

--S4 - 

18 

4 

78 

B8 

Z2 

S' 

S 

60 

97 

*147 

11 

88 

-66 

100 

147 

IB 

38 

.70- 

Oourtaukla 

j ; w 

X10 

190 

150, 

-140 3 

100 

. 98 
28 

. .8 

— sr 
os* 

** 

3 


* ffi 

I 

_ 8 . 

S ' 
87 

4 ' 
6 . 
18 
88 

13; 

6 

9 . 
13 

-‘'•ftffir 

100 

ISO 

i& 

sa 

10 

„ 

r- 2 if] 

80 

h u « 

86. 

.18 

n 

■ §1 

14. 

34 

9- 

21 

38 

18 

84 

40 

;f*wr 

M 

son 

3-1 

% 

lo. 

- S .T 

TS 

‘82. 

^Stf 

88 

Hn 

TW. 

'44 

30. 

1* 

L: 1 . 

1 

i ■ 
5 

;x8 

\-l 

8 

10 

34 

8 ■ 

4 

a 

14 

SB 

-OwMMqb 

t- .w»,i 

.*■ , - , V 

37B 

880. 

300 

830 

' ft.' 

■ 1- 

rJ-1 

■ 30 

si 

28 

13 

- V. 

■7 

38 

68 

8 

80 

43 

78 

il 

w *; 

48 . 

■ UJL1. . 
wa.i-twea): 

OOP 184 
BOO 184 
«» W. 
050 

700 •— 

rto 

140 

» 

B7 

10 

194 

144 

104 

64 

32 

'8 

8 

8 

.4 

8 
- 4 

7 

14 

38 

4 

4 

10 

88 

48 

Und Boo- 
t'S 11)' ' 

[840 1 78 
8801 52 . 
380 j 52. 

- 300 | IS 

88 
-88 : 
81 

80 

-48 

88 

■ «Mi| ■“ 
0*fij l 
OXfi 0 

8 f 13 

~4 

9 

18 


100 

> 2 ? 

L«W 

rxao 

'1 

3 

l 

88 

24 

7 

' 8“ 

84 

27. 

*o. 

1 

a 

ft 

20 

3 

5 

9 

18 

4 

ft 

18 

* / . . • 

-boo aea 

BBC 118 
000 63 

08Q SB 
700 3 

170,' 

180 

s- 

w 

177 

«'■ 

\%- 

8 

3 

14 

47 

3 

0 

18 

88 

09 

4 

8 

18 

36 

07 


800 

880 

BOO 

BO 

04 

34 

IB 

88- 

40 

83 

tx ■ 

85. 

46 

50 

27 

■ a-' 

3 

B 

13 

89 

4 

9 

17 

33 


CALLS 

* f 

liTS 


i 

N* OptHm- ' NoVj ***>• } «■* 

Nov. 

Fbb. 

May 


58 

19 

9 

44 t 48 

87 . I 3* 

18 l« 

8- ' 

.6 

18- 

s 

10 

M 

8 

13 

88 


100 

'S- 

210 |U& 
-78 77- 

F- 40 t 47 

5 

6 
» 

. a 

50 

88 

a 

17 

38 


CALLS 


PUTS 


Option 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 

Imperial Gp. 

140 

34 

36 

39 

1 

3 

4 

("1711 

160 

14 

X7 

21 

3 

6 

8 

180 

4 

7 

10 

12 

18 

21 

LASMO 

260 

77 

85 

— 

2 

3 

— 

C333) 

280 

57 

65 

— 

3 

5 

— 

500 

40 

50 

58 

6 

15 

S3 

- 

330 

22 

30 

38 

17 

2B 

35 


360 

7 

16 

20 

33 

43 

50 


• 120 

37 

40 

— 

1 

lte 

— 

ri83» 

130 

27 

30 

— 

1 

21* 

— 

140 

19 

23 

25 

2 

6 

8 


160 

6 

XOlg 

13 

9 

13 

16 

P.trO. 

260 

20 

25 

31 

3 

8 

XO 

(-375) 

280 

8 

15 

21 

13 

37 

22 


300 

4 

9 

13 

31 

35 

53 


330 

1*3 

4 

6 

59 

60 

62 

Racal 

200 

56 

60 

— 

2 

2 

— 

(•252) . 

220 

36 

42 

48 

2 

3 

5 

240 

18 

26 

32 

6 

10 

18 


260 

9 

■ 15 

19 

36 

22 

26 


280 

3 

8 

11 

30 

38 

42 

R.TJE. 

500 

102 

112 

— 

2 

6 

— 

C*S97) 

550 

54 

64 

77 

6 

17 

22 

600 

20 

SB 

42 

23 

55 

44 


650 

5 

18 

— 

62 

67 

— 


700 

1*8 

— 

— 

118 


— 

Vaai Reef* 

90 

IS 

15 

Iftig 

lfe 

4»* 

7 

r?iom 

100 

6 

Wig 

ll*c 

5 

9 

11 

110 

2l» 

Big 

B 

12 

13 

161* 


180 

OS, 

3i B 

■ 

81 

28 



230 

D* 

Hi 

— 

31 

3Uc 

— 




CALLS 



PUTS 


Option 

De®. 

Mar. 

June 

Deo. 

Mar. 

June 


880 

88 

SB 

_ 

2 

3 


CS63) 

<$uu 

70 

77 

• ~ 

5 

6 


330 

47. 

63 

— 

7 

10 



360 

-2S 

36 

40 

16 

20 

25 


390 

10 

18 

23 

SS 

40 

43 

Up— 

330 

70 

75 

— 

8 

5 

— 

(-390) 

360 

40 

48 

52 

6 

B 

12 

300 

14 

80 

28 

17 

82 

87 


BOO 

4ft 

70 

75 

20 

35 

46 

(•«« JW) 

S50 

22 

42 

57 

55 

75 

B7 


600 

XO 

25 

— 

105 

116 

— 


650 

5 

1ft 

— 

Uftft 

ISO 

— 


140 

35 

41 

— 

2 

3 

— 

(•171) 

160 

IB 

26 

30 

4 

7 

9 

160 

8 

14 

19 

14 

17 

80 


800 

3 

S 

9 

31 

33 

SS 


800 

SS 

59 

— 

2 

,* 4 

— 

raBi) 

820 

36 

40 

45 

4 

6 

Z1 

840 

17 

84 

29 

8 

14 

17 

Jaguar 

ri»n 

160 

180 

4ft 

87 

50 

50 

40 

2 

3 

4 

6 

9 

200 

12 

!7 

24 

10 

15 

17 


140 

56 

61 

— 

lig 

21« 

— 

Cl«3) 

160 

36 

41 

— 

3 


“ 

1B0 

17 

22 

27 

5 

8 

IS 


800 

6 

11 

16 

13 

18 

88 

FT*SE Index 

975 

170 

J77 

— 

1 

4 

— 

("1140) 

1000 

146 

153 

— 



— 

108B 

180 

130 

— ■ 

6 

15 

— 


1050 

102 

210 

— 

11 

80 

— 


1076 

82 

90 

ft- 

xe 

30 

— 


iioo 

65 

78 

■a— 

24 

40 



1185 

60 

58 

75 

34 

47 

65 


1160 

38 

47 

60 

47 

63 

70 


Oct. IS. Total Contracts 8.145. Call* 3.840 Put* 1-505 


HuMU Bros S, ESA 7pePf « 1 ) 46 hi (M10) 
Home Counties Newspapers Hide* 167 
Harm. Bros 7>.peLn 1995-2000 £72h 
Meuse of Fraser 4hocPf <fcn 40 810/10). 

S4pcLn 1993JM £ 774 ( 10 ( 10 ) 

Howard ft Wyndh« (2 Op) 3<* (W10). 

Non-vtB (20P> 2h (9(10). 1 SpcLn 

1976-91 £93 0M1C) 

Humphries Hide* 24 (9J10) 

Hunt mo Assoc lads DM 201 (9/10) 


L-J— K 


ICL 6 PCDB 1983-88 £81 Jj 
IMI 5>3PC<*n 2001-06 U14 W’ 10 >. 74PC 
Ln 1958-91 £77 (10/10). 74pcLn 1988- 
1993 £76h >9/10i. flocLn 1985^0 £84 
lllhreworth Murrl* thOcTf t£ij 4»<9/10). 
6 l »»c2ndPf (£1) 45 ( 10 / 10 ) „ 

Imnerlii Chem Inds 5'axJ.n 1994*2004 
53 4 <2> 74pcLn 1988-98 £804 1 *» 
SpcLn 1900-93 £804 1 104M 

Ln 1991-96 £954 8 4 

lumertol ■ Foods S 3 aBcDb 1985-99 £804 

irwertsl Go 34pcLn 1982-83 £934 13/10). 
fiftcLn 1004-09 £50 4. 7-8pCLn 

2004-08 £85**- lO.SpcLn 1900-98 

£904 n* 4 **. B^xeLn 198530 £126 
Inca Alloy Prod* llncDb VM6-2001 
£91 h <9/10> 

IniUiht Go IdcPf SI) Z2S 30 
Intnti Paint BV«pctji 1990-95 C750 
in mil Stand Elec Conm 5'apcSLn 1799-89 
£7641 4t 


Jackson (J ft H B) lOpcPf (£ 1 » 100 M 
Johnson A Flrrh Brown Ii.OSpcPI *1) S9 
61 riono). UpcLn 1993-38 £604 
Johnson Matthey Spcpr (£ 1 ) 37®. 7UPC 
□b 1990-96 £70 1 (9/10) 

Johnston Gp lOocPf (£1) 101 
Jones Stroud <HM9*) lOpcPf (£1) 
<8.10. 


U 


Kennedy Soule BpcPf rCI) 424 

L— M 


Ladbroke Gp SpcLn 1990-92 £81 
La) ns (John) A Noo-vts 187 
Laporte Inds (HldBSi BpcDb 1993.95 £751* 
( 10 / 10 ) 

Lees (John J) OOP) 82 1900) 

L ofiia) IntM ^ It * 10 °FLn 1984-85 £92 

Lewis (John i 7«cPf (£1) 55 <9-UD» 

Lewis /John. Partnership SucPf (£ 1 ) 43 
S-"* (10/10«. 7*;pcPf (£1) 551; reflO) 
Lewis'* invest Tst 6 tpc£» 1956^0 £77® 
Lax Service 2 nd Ser wt* to sub far 1 
Old 225 tO/IO). S^pcLn 1992-97 £50>z 
«SI10« 

Unread BncLn 1987-92 £64 1* (ft/IO) 
Lister SocPI >£ii 40 1 * (5/10< 

London & Continental Advert Hfetes ll^roc 
Ln 1995-2002 £265 <9/10) 

London ft Midland Inds. 64pcLn 1982-88 
£8U] 

London Entertainments < 20 p) 42® 

Lonrho 7 'rncIstOb 1986-91 £79 1 ; 0 i 10 >. 

9cc2ndDb 1937,92 £05 ij (8/10) 

Lucas Inds 7*«pcLn 1983-58 £884 04- 
104pcLn 1992.97 £92 


MK Electric Gp 7hocU 1956-91 £764 
MY Dart Dfd flOp) 14 (8/10i 
McKechnla Bros lObcLn 1994-99 K| 
120 

Miqpherton rDonakO Gp 74pcLn 1989-94 

Magnet & Southerns 505poPt (£1) 69 
Manganese Bronze Hldss SicuePf <£lj SS 
5/101 

Manor National 104pcPf (£fi 83 >10/10). 

12pcLn 2003 £74 5 6 (10/10) 

Maple /Hides' IOpcLp 1998-2002 £834 
Mapoln £ Webb Hickn BpcPf i£l) 46 
March well 9ocPl i£ 1 ) iQ2 (8/10) 

Marks 5 Soencer 7pcPf >£1i 60 
Merle yl 1 4ocDh 2009 (£25Pd -22/11/84) 
£301* 4 (S)Oi 

Marshall iThomasi (Laxfey) 43. 7pcPf 
*£l J 40 (1<MO» 

Marshalls Halifax lopcPr (£ii 1034 

( 10 / 10 . 

Mecca^ Leisure Si«pcOb 19BS30 £79 

Mrnzies (John) gpcPf i£ 1 ) 100 V »101 
Metal sox 10>*pcLn 1992-97 £09J* 904 
Mono* 

Mr II held* Invest 7pePf (£ 1 ) 87>s (10F10) 
Mill; & Allen .Hldasl 64PCPI (£ 1 ) 44 
>5/10) 

Mitchell Cotts 13 pcLo 1990.95 £108 9i 2 
Moss Bros t 2 O 0 ) 35 B 60 5 
Mvson Gp OOP) 654 


N — 0 — P 

NS5 Newsagents lOocLn 1990-3000 £143 

Noble * Lund OOP) 13 rlO- lO. 

Norcros 15*«PCDb 1990-95 £114 (5.‘10). 
14pcLn 1984 —103b (510. 

Nth Brftls Steel Gp (Hide*) 7 *2 

N /SnU, Ena 2 -.L 1 *!. S- 375 ***** 58 

>10/10). B.25PCPT (£1 1 101 (9/10). 

7ucLn 200-05 £70. 9pcLn 1990-95 

!&%“ ereii w,ro - 

Nottingham Brick 5p=PI ffil) 38 (10t*10) 

*( 9 !^ 0 l U * f ** y, Knit 7 **^ law ar/h 

Olqacre Hldpa <200) 102 (Ss'lOJ. New 
HC-l*/n,B4) 100 1 rio*1<D 
Owen Owen 74ncLn 1988-93 £70. BoeLn 
19B6-91 £161 (10.10) 

^rt*r-Kno« 152 19/101 

Parrish (J. T.l 2S0 <8 101 

Paterson Zochonta IDpePf (£ 1 ) 109 13: : J 


Pavilion Leisure HMus ( 10 d) 18 (B' 10 ) 
^|5b! 9| £_Mi -4«!<'-.l , ]p=Ln 


54pCLn 1 


s _ i"o 9S 

E5!^ tti) 38 (s/io) 


177 

10 >* pctn 


t®- 

DCLn 1993- 


TiW 5 J nq/iS t57l0> - ,31jBeLn 

Prtoow Hldqs_ lOpcPf ffil) 77 f 9 /IO| 


Br"«Km:S?T5fFf« 77 n, " 0> 

Phlrem it=Pf (£ 1 ) 134 

Prxadilly Theatre IBs <9/10) 

Pitman 1 0pe PI ffil) 71:® i«:® 

SSUE' 71 fS eD V. S9 ?- 97 £7 2’« 

Portal* _ Hides 9<*pcLn 1994-2000 £144 


Jto-ter Chrdbu-n fipcP 


ffil) 43 110/10) 

Premie Hldfl*"lo2pcP, ffil ) 97 Z °5/1% ,0> 

Q — R — S 

Quick tH- J.) lOpcPf (£ 1 ) 92 C9MO) 
RHP Gp 7ucPf ffil. 52 (IO 1 IO 1 

^55S5!J iHIdfts) 64PcLn 1983-88 

lO/JWj 


J)ro 64»cPf ffil) 52 . S^ecLn 1980- 
W U2 IB 10). 8 ecLn X9M-3S £BO 4 
<8J10). 10!*pctn 1997-2002 £90 1 


Inds (Hldgs) 74pci>b 


Rank ' Precision' 

1956-91 £79 

McDoujjaM 6 pcPf (£1) 51 
Wio). BpeAPf (£ 1 ) soh. Speapf (£ij 
45 51. 64ptLn 1985-68 £53 h- 

1®83-B8 t8540- 7pcLn 1951- 
45 £95. 84PcLn 1990-94 £754 (10/10). 
8 toeLn 1991-95 £804® 

Rate HO* IF. 5.1 Inn* 50 

Ray beck 104PCPT ctli 86); 

Readlcut Inti 84peLn 1985-93 £7<H 
MHO) 

R 1985^90 Ol £78"4 5PCPf tt1> 41 ‘ S,4P,Db 
Rodfearn National GTau 7 DC PI (£ 1 ) 40 
19110). 7otPf f£1) 38 (10/10) 

Red lard SpePf <£ 1 ) 52': >10/10). 7>:pcOb 
1990-95 £754 re.'IO* 

Redman Heemn Int 44 dcPT (£ 1 ) SI® 
R(»d lAuSl.n' GP 134 rlC/10. 

Reed Inti Sl : ucPf (£1) 441; (8/10). 

TpcPf (£1 > 54 1 5 ' 1 Q! . 74c:Db 1987-92 
£75:;. 7 Up cDb 7 5SO-95 £73. TpcLn 

1987-92__£74 _ (1 Ori 0)^ 7iro«Ln ' 


2004-09 


’•fli 


t ool £67 '» 0- ICacl 

it 6 4 

Rend Puttlshlnd HI dpi BncDb 1992-96 
£77. 4 :0CLn 2004-C9 £42. 9DCLn 1999- 
2004 £75 B>; 

Repc-ld 6ucPI ffil. 44'- 5 6 >8/10). 

EpcDb 1991-96 £73 1^/1 D' 

Robertson Foods 5. SpePf ffil) 61 19/10) 
Rockware Gp SpcLn 1995-99 L£2 
Rosner MhezPt <E1l 122«.- IlO/IO) 
Rpwrtrer Mactlmrob BocPT 151 > S3. 

?ncpr (£1) 60’: <10:10.. 7<;pcPf ffil) 83 

■ 8 10 ) 


Rugby .Portland, Cement fipcLn 1993*48 


i* nqng> 

Russell . Bros (r 


(Paddington) 35 none) 

S and U Stares Wtts to sua 6 (8110) 


SG8 Gp S4PCOb 1391-94 £MU iBIIOj 
-92 £784 


Satesbury UJ 74pcDb 1987- 
Sudeiian Murrey, tkbr (Hldgs) (Us) 
Saw’ HotH <5p) £68 (5/101. 8>;peLn 
£72: A 

Scottish . Agricultural Inds 54pcLn 1994- 


199 B^lS!l© . 


... .._._ldrant Ct2l;p) 435® 

Sears Ena Hides 8 UpcOb 


Scott's 


1967-92 5844 

SKdrieor Gp SbocPT ffil)^£12'j 3 

5el Incourt 7pcW_ (5 Op) 26>^i. 94pcUi 

Smdar*ISg i ft B* 6 peLn 1991-96 £76 
IhSir CWK 10PCW, -£)) 80 19/10). 

Sld'fiR^Gp VQN? 20OS-M £61 (9/10) 
SlSST E?B 9§Sb 1392-37 682 (1 0/18) 
600 Group UpcLn 1992.97 £B7'! 8 »: 

S«W. H.) Son (HWflS) 8 .Ton) 274 

> 3 , 34pCPt (£1. 40 <5/10). 5'iDcLn 

£3gjjt 74DcLn 1988-93 £74. 

SmrtM lift TIUPCDb 1995*2000 £36': 

Jn^Sy?^ (Jefferson) Op ftaM ffiEI) 30. 


ToijiicLir '1975-95 £59 60 (9/.10) 

Tlllai 


Sommervllle iWlllTuni 1672 ? Kt. 60 CPt 
(£ 1 ) 29,(8110) 


Southend Stadium (30p) lO nwioi 

KldOS 


Stag Furniture Hides lOPfPf ffil. 102 
Stave lev Inds 7**peLn 1986-31 £74 


Stead and Simpson 470 (9riO). 44ucOb 
£32 13110). 4'jpCDb 19S2 £32 (5/10) 
Steel Bros Wags 9PCLa 1990-9S £»0 

intnl NmTl36 7 8 •: 9 L*u 4 4 40 

Sunbeam 3 Wolsnv BpcPf (Irfit) l£0.35 

Sut«- < 9<.ncLn 1095-2000 £263 (910) 
Swan (John' and Son* 12® 

Swire (John) and Son* G.SpcPf (ID 7* 4 

Symooda Engiiteerino ( >5p17 (B/dO) 

T— U— V 


TT Group 5. SpcLn 1989-94 
7.7«cLn 1989-94 £73- SpcLn >1999-94 

Talbot ^Motor S4flcDb 1954-99 £774 

18110) 


Tarmac 7 i^KDb 1967-92 £80': (WIO* 


94 pi 

OOriO). rjpcLn 1994-90 e^5 4 
Taylor Woodrow 74pcLn 1667-90 £83 

Tellos* Hldgs )«p«Ln CtTO <ftl 101 _ 

Thomson Organisation 4.71 PC IstPf ffil ) 36 
(9110). S.ffSpPI ffil) 88 4. 21.7pcPf 

6 t). 74PCUI 1987-9(2 £734 
Thornton T-Llne i 46 6 50 
Thom EMI SJSpcPf ffil) 4H4 
6 scLn 1W79-84 £1004 (Miim. /Win 
1999-32 £764 ^PCLn 2004- 

09 £654. BHpeLn 1988-94 £78'* 
Tilling (ThonuM) 4.5SP CPI ffil) 5S. SJtSpc 
Pf (fill 624- 8 pcDb 1985-90 £344 
(.10/101. P^pcLn 1009- 9 4 _£02 _ _ 
Tlexide Grp 1 liipcLn 1991*06 £93 

ilOdO) 

Tooal Grp SpePf (£TIO 59 i;. 7I^cDb 199B- 
90 *81 (lOnOJ. 74 pc1ji 1B09-O4 £74'j 
<10(101 

Towles OOP) 50. ANOOV ClOp) 48 
Trafalgar Kouie 7pcDb ffil) 59 SO';. 8 pc 
Ln 1994-99 £72 110.101. ShPCLn 

2003-05COOU 19/10). ICLpcLn 200V-06 
us u g isji-Kj) 

Transport Development Grp 4.2odPf (£1) 
48 1- <910'. BtiPCLn 1993-98 £75. 9Upc 
Ln 1995-2000 £80 [9/10) 

Tranwood Gra (5p) 7 f 10.10) 

T-'lPtex 5'iPCdf ffil) »1 _ 

Trurthou** Forte G^SpcIMOb 1984-89 
£79U >9*73). 6.25pc1*tDb 1985-90 

£741; (10/101 10 -SpcDb 1991-96 £91 
4. 9.1PCLn 1995-2000 £804 
Turner and Newall lO-IpcimP b 199 0-9S 
£684 (10)19). 114pd3b 1995*2000 £96 
(8.101 

TVzadC- fW.) Sons and Turner 43 OOmD 
Truck <W. A.* nopi SO (9 HO) 

DBM Grp 7k»cPf i£T) 58 (9/111). 74pcDb 
1986-91 £01 

Uni gate S4pcOb 1963-88 £32>* (9/10.. 
7)*pcDb 1986-31 £624 (8/10). fttjpclji 
1991-96 £654 t 

Unilever 7pcl*tPI (£11 S3 < 10 . 101 . 20 pc 
3rd Pi S3 riOICi. 64t>cDb 1965-aa 
£844 4 5 rtOllOJ. S'tPcLn T991-2CD6 
£53 1010). 74PcLn 1991-2006 £704 

hl| II, 

Unilever 6 pcPf (FL 12 ) SO (9710) 

Union Intnl SpePf <£ 1 . 3S 
United Biscuits (Hldgs) BpcDb 1335-98 
£764 4 (WO). 54PCLn 2003-08 £49 
(IO.IO. 

United Gas Industries 10 'iPCLn 1996-2003 
£831; i 10 .' 1 tJ) 

United Newspaper* 6 pePf ffill 45® 
Upton fE.) and Sans 30 ( 8.101 
Valor 54PCP/ (£11 135 ( 1**101 
Vantona Viveru 4.0PC0* ffil) 524 
Vickers SpcPI (£ 1 ) 344 (9/10). 

Tax Free ffil® 56‘: (1010) 

Victoria Carnet Hldgs 27 


5pcRf 


W — Y — Z 

Wade Potteries lOpcPf (£1) 100 (5/10. 


Walker iThomas) >5pl 18 Js 9 
Warehouse ‘ “ ‘ 


Grp 33S <81101 

Warner Holidays 64 pcW (£10 44 rt/IO) 
Waterford Glass Grp 1*14 pcUi 1976-95 
1C 62 (5/10) 

Watson .R, Kelv/n. ICffipcPI ffil) 91 
>9/101 

Weir Grp lOpcPf (£1) 98 ( 8 nt>) _ ■ 

Western Motor Hldgi ANonV 4 at 4; 
<9301 

Westland 74pcOb 1987-92 £79 (lOnlO) 
West’s Grp Intnl 4.9 pcF 1 (£1) 43 (9(10) 
Westwood Dawes 23 6 9: 8 
Whessoe 74ncfib 1988-93 £76 (BrlO) 
Whitecroft 4.1pcPf ffil) 43 
Widnev 7 pcPI ffil) 64® 

WigJall <Hen-y and Son* 64pcLn 1994-00 
£57'; (8)10. 

Wilkinson and Riddell (Htege) SpePf (£19 
V3 <8101 

Wire and Plastic Product* HOP ) as 
Woolworth HUBS 1 «pcLn 1887-89 £103 4 
York Trailer Hldgs lOpcPf CDt® M 2 ® 4® 
Yorkshire Chemicals 124PA® 1987-92 

£1-35 »’10) 


FINANCIAL TRUSTS 


Altfton Home Intnl TOncL* 1990-91 £196 
20 1 

Armour Trust lOhpeLn 1991-96 £78 

. 0 / 10 ) _ _ 

Australian Agrlcoltural (AJ030I 250 3 
(5/10) 

BET Omnibus Services lOpcPf <50 P) 36 
(10/10). 54pc2ndFf ffilJJW 7 ( 10 / 10 ) 
BaJllle GHford Tech New (ray nd 2/11/84) 
with warrants) 59 

Barrie Immsts *nd Flnane* BpcPf 1097 
ffil) 205® 

Birmingham and DHt Inv Trust 44prf*f 
(£1) SSL >10/10). SpcRedZndPt ffil) 42 
Britannia Arrow KMg* Wrt* to sab 22 4t 
64pcPf (£1) 554 

Dally Mall and Gen Trust (5 Op) 695. Spc 
PI I50P) 20 >10/10) 

Exploration <5P) 64 

F and C E n terp ris e Trust Ser B Wrnts 
to sob 9 15/10) wrnts to sub 13 ( 10 / 10 ) 
First, National Finance Corp 94ocLn 1992 

Ffes t National Secs iHtdss) T24 pc(ji 19S7 
£230 >9/10) 

Fleming IRoben) Inv Trust 4pcDb 1965- 
65 £974 (5/10) 

Genhance N-V 11.49pcLn 2007 (Real 

£954- (9/10) . , M 

Goode Currant and Murray Grp SffipePf 
■50pl 18 

Inchcape SimePf 1990-92 «£1) 724. Hoc 
Ln 1987-90 £824 4 (9M01. H'uxiLn 
1993-96 £99 tl 0/10) 

Independent Invest 7ecPf CS84£ 9! 19/10) 
Mercontile House Hldgs V»r Rate Ln 1954- 
59 £101 4A 


EUROPEAN OPTIONS EXCHANGE 


Series 


Nov. 

Vol. Loot 


Feb. 

Vol. ! Last 


May 

Vol. ■ Last 


Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


8325 

S375 

5400 

S325 

5350' 


3 

46 


20 

X 


3.40A 
12 . 


110 

9 


SILVER C 
SILVER C 
SILVER C 
SILVER C 
SILVER P 


S7i 

SS 

89 

S10. 

SB 


a 

22 

Dec. 

2 0.6S 


— ! — : — • 5342.10 


7.40 

4 


Mar. 


June 


: _ I 


10 / 0.75 > 
39 | 0.35 | 
0.16 ! 
0.10 i 
0.90 I 


4 | 1 .87.32 


114 

5 

10O 


- I - I 


ftzfl- c 

5/FL C 
S/FT- C 
S/FL C 
5/FL C 
S/FL P 
S/FL ? 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
SiFL P 
S/FL P 
£.5 P 


8335' 
S3 40 
S345 
8350 
8355 

S500 
3305 
S3 15 
S3 25 
S3 30 
S3 36 
3340 
8345 
£350 
£355 
£185' 


5 

13 

20 

6 
27 


18 

13.70 

10.50 

8.30 

6 


|18.70 
16 


“ I 




- j 3350.15 


1 ,11.30 ' — — 




17 

41 

60 

5 

19 

8 

377 

600 


. 2.90 
3.50 

5.90 
7,80 

9.90 

12.50 

15.50 
4.10 


LO i 2.20 
2 | 8.70 
4 j 4.80 

" i .! ! 

15.20 | 
18 ; 
20.50 I 

I - 1 


19 - 


1 

4 

12 




55 |18.20 

10 j 20 


- ' - . — . - £122.68 


OcL 


Jan. 


Apr. 


ASN C 
ABN P 
AEGN C 
AECN P 
AH C 
•AH P 
AKZO C 
AKZO P 
AMRO G 
AMRO P 
GIST G 
GIST P 


HEIN C 
HEIN P 
HOGG C 
HOOG P 
KIM C 
KIM P 
NEDL C 
NATN C 
NATH P 
NNO C 
PEO C 
PETR C 
PETR P 


F.340 

207 

11 

61 

26.50 : 

10 

36 

'F-350 

F.JOO 




62 

2.20 - 

— 

— 


F.150 

192 

1.40 

119 

6 50 B 

21 

9 

F.lfil 

F.130 



— 

B 

6.50 

— 

■ — 


FJiOQ 

2 

□.10 

8 

7.30 

11 

11.50 B-F.1M.50 

F.190 

6 

1.80 



• — - i 


— 


F.1Q0 

553 

0.50 

542 

5.70 ! 

132 

8 

T.9M0 

F.90 

158 

0.10 

105 

- 2. BO : 

10 

4.10 


P,70 

— 

— 

ice 

2.70 • 

11 

3.60 

lF.65.50 

F.65 

2 

1 

47 

3.10 < 

— 

— 

iFIflS 

F.260 

32 

7.40 

36 

15.50 

— 


F.170 

10 

2.30 

8 

7.50 B, 

— 

— 

IP 

F.140 

213 

1.70 

65 

7,40, 

32 

8.70 

iF.140,60 

F.140 

27 

1.70 

76 

6 I 

8 

7.80 

|F. 64! 60 

F.60 



245 

■ 7.80 

40 

10 

F.65 





lei 

' 4.30 ! 

2 

5.30 

Jf.4(KiO 

F.38 

1369 

2 

261 

5.20 

39 

6,30 


F.150 

F.240 

F*280 

F-227,30 

Fr.7*)27 

Fr.8000 

Fr.SOOO 


24 


25 

10 


11.60 

110 


61 

76 

10 


; 12.50 
. 8^0 
2.20 


35 !l6.50 B'P.1^5.70 


81 

1 


10 

4 


F. 2 53.20 




IS 

3 


380 

380 


29 

3 


— F.7790 
680 | R 

400 | m 


PHIL C 
PHIL P 
PHO C 
RO C 
RD P 
UNIL C 
UNIL P 


F.60’ 

F.65, 

F.45.50-, 

F.lSOj 

F.170I 

F^od 

FJIBOl 


15 

100 

90 

88 

2 


1J10 

8.60 

OJO 

0.20 

0.10 


700 

78 


1.60 

3.20 


354 

17 


6 I 
4.60 81 
38 ' 7.50B 
4 I 6 I 


561 

149 


164 

16 

19 


8.80 

4 


r.64 


9.60 F. 1^4.80 

8 * 80 i 

10^0 FJBl 


TOTAL VOLUME IN CONTRACTS; 31,237 


Mm* yenturot Wrnti w *im Kflono) ^ 


Settmd Market Invest (fib) (Fp/AL 

Stock Exchange 7><pcDb 1990-95 £731i 

na/19) 

United Computer and Tech Hldn* wrnts 
» sub 30 (10/10) 

IHlOCPf 


Yule Cjtta 


MiDCPf 1992.2003 (£1) 1Z7 

INSURANCE 


Commercial Union Assee SncFf 1989-2009 
ffil) 44 110/10) 

General Are Fire and Life ask Corp 5 Hpc 
f* 'CD 441* (10/10) . 7i;BCLr> 1987- 

1492 j £794*. 74«cLa 1992-97 £74 is 

Guardian Royal Exchange Assca 7 pcW (£1) 
71. 7pcLn 1986-91 £79 80 

Scottish Life Arne 7>meLn 1997-2002 

£60 1*® 

Son Alliance and London Insar S^ncLn 
1980-85 £84 •« 110/10) 


INVESTMENT TRUSTS 


Aberdeen Trust 4pePf (£1) 36 7 (9/iO) 

Alliance Trust 4iaPCPf £33 (S/ 10 ) 
ISO ^ lB ° ra Jepan Trust wrntx to sub 

Bankers Invest Trust 3-SocFT £40 10 / 10 ) 

British Asset* Trust A 5 pcP» £40i 2 . 4peDb 
1 980-45 £97 (B/1D) 

British invest Trust SpcDb 1983-56 £76*4 
(5110. 

British Kidney Patient Ass 1 m Tst (£1) 
103 

Danae Invest Trust wrnts to sub 11 (9(10) 

Derby Trust wrnts to sub SS 

Drayton Consld Trust 3-SpcPf £40 19/10). 

4>^K®b C3G>; 

Drayton Prem Inv Tst 3.5pcPf £41 48/10) 

Edinburgh Financial Trust wrnts to strb 
13 (10/10). 1 35 m D b 2003 £108 (S/10. 

Edinburgh Invest Trust 7'ipcDb 1993 
£74 >i <9/1 0) 

English and Scottish Investor* B 62 Spc 
PI £43 


EngDsh National Invest Dfd 124 ( 8 / 10 ) 
First Scottish American Trust 3>:PCPf 


£41 


Fleming Far Eastern Inv Trust SpePf ffil) 
40 ISriO). 4pcDb 1976-86 £87 <9/10) 

Fleming Mercantile Inp Trust 4pcPI £1 
341.: l-t 0(1 D>. 5 pc PI ffil) 41 (B/10) 

Fleming Overseas Inv Trust 4>*PcFrpDb 

£33'. (10)10) 

Forrisn and Col Invest Trust SpcDb 1985- 
1990 £72 It 3 (S/tO). 7pcLfl 1988-93 
£69 'j 

General end Comm Invest TVust 4pcPeroDb 
£34 5 110110) 

Globe Invest Trust 1 1 'ipeLn 1990-95 
£1921- 

Grenefriar Invest Wrote to sub B 8 (9/10) 

Hi mb roc Invest Trust 6 'tPcDt. 1981-86 
£92‘« IJ ISIIO). 6-17PC Stepped Db 2018 


£119Jl (S/1 

INSURANCE 
INVESTMENT TRUSTS 


HIM (P.) Invest Tsi ffiLpePf ffil) 41 to 
Investment Trust ol Guernsey iSOp) 1*W 
<10(10 ■ 

Investors Capital Trust 4pcDb £30 2°: 
( 8 <T Q) 

Jersey Gen Invest T» S>spcPt ffil. £0>: 

Lake *view Invest Tst SncPf £41 <5<70> 
London St Lawrence Invest <SP> 4«>tS® 

London Trust 4pcPfd ffil. 49 1 AS «9f1C>- 

13<4BCDb 2000-04 610714 C10/10> 

New Oarien Oil Tst Warrants 12 (10710) 
New Tokvo Invest Tst Warrants 227 

1 ^B°lnvest T« E'.peDb 1998^003 £S7 
(6110) 

Northern American Tst VzpcPI £42; US 

Northern tedust Hnpnw Trust (£1) 1*3 5 

Raeburn Invest Tst SpcDb IM ’* 3b 

Rtetus°and Issues invest Tst SO ( 10 / 10 ). 

7'-ocPf ffil) 73 iioflfl) 

RWwPlate Gen Invest T*t Warrants 47 

Roo m er’ Tst 4L»cLn 1973^ ,£205 

< ri^St “to* 3TEcP« £42*2- u: 

=iS“£ 3 ‘JSta. 0 ™ 

Securit£' < T*t of Scotland 4 i-PCP f £3,3U- 
I9m0). 7ocDb 1988-W 
Shires Invest \V amntt is 9 40 MU10) 
tr Australia Invest Tst Warrants 110 . 

TR^Cav^o? finfti Tst PM ‘JLJS* 145 


'wfm, GpCZndPf ffil I 5>1 S »•* W ® 1 

iwlal Gen Tst 4UpcDb £37 <S/10). 


TR Industrial --j- 

5<ri»dDb 1982-07 £89L 

-p feiunl Resources Invest Tst 5pcPT 


TR Natural B^ourctt 

TR ’pactec tote invert TJX warrants 303. 

6i<oAb 1997-2002 £S9>aW10» 

Tfl TechnoloW Invest Tst SpePf (£1) 

u'T'^ebcniure 4ftC« «• (WIO) 
Uodown I n ves t 17St® Ht* __ 

W (w¥o.. ‘S^Db 1^3 E74H cs/1« 


UNIT TRUSTS 

M ft G American Smaller Cos Fd 4i - 
(9/10) 

TONES — MISCELLANEOUS 
Anglo American Invest T»t 0*0-50) MP: 

WriO). 6ocP1 >R2) 25 
Bimchl Tin ncp) W.jjWJL,. 

Ei’oro 5 Mining E J£Ph* * , SJ h l 4S e.ai«®' sa 
Giu&fc Phoenix Gold Oa'W' 

Minerals ReJOUrces nDVAO^jisp 60 70 
North KaJpurl I M tees 26 f 1 0ri O) 
Northchart tevests(RO-10) 7 
Pnrtnoa Mining Ev*n 1Z tTftvAPf (£1) 

"7, WBfttSS .%W#BSMWia 


TONES — SOUTH AFRICAN 

Cormottoa SrndOtO. 

T 5SS7aft 17 - 7 ° C 

jara-Ba"^ 

0P1> 40 (87101 

OIL 

British Petroleum OpcfledPf ffil I 76 7«* 

Bumft’oil 7MPcPf <B1> 99b 9 (lO/lOA 
mvrpi (Ml 62 oonoi. 7hecLa 1*81-86 

g^jnS8&! l TM «f> «00M fe 

-dOflO) __ Rnourccf NPV 2*0 2 5t 


ItoJ* CMrt 


- 9 L%ss ramfiKS^ 

PROPERTY 

P^ i opcp* 


Aided London 


(£1> 99 


noio^Pdcte, 


£153 fi q no) 


1984 J» 


Argvle S ecs i2pc Db.19 W^98 
ArrxUte Property Tst Wd<M 

A?£?tic 9 Met (UK. 12PCLP 1991-97 £100 
(WriO) 


Alliance Hldgs 7 >tpcui (sop) 
Coteian (E. Alec) Invest BpcLn 1991-96 
Craigiim Combined See* 8 )*pctstOb 1986* 
e ^-ih 74 pSSir Coro i2ncL« 20 OO- 0 S 

Hammerson Prop Inv and Dev corp *<u 

•Mae TunM"t*n 


Co of London >S0 p) 220 S 

£ -v* 


Jiw viurltira'* 5PC1 8 , 

1984-89 £BBA«t® 


Ln 1992*97 
BS £290 (5110? 


■SIcIKr. - wwaiW 

IDPcLn 1998- 

2002 £138 I. <9;101 . 

Palmerston Inv Trst 217"i»® JR*#) 
ProoertY Hldg Inv Trst 8>:PCLn 2001*2006 

ProMfte. Security Inv Trst 8pcPrf ffil) 9Si* 
Ppty Hldg* 0»«PcLn 1997 £76 

Shutbank PPW Trst T»:o<Pr( «'> 32 
Slough* Estates 7VracDb 1985*90 £81 (. 
Sterl?ng° Guarantee Trtt 14pcLn 1994-99 

Town & Otv Props 7 '.ftcOb 1991-96 £72 
45.101. 7WDb 1997-2C02 £71'i- 
*S.10i. 8PCLA 1997-99 £70® 

Town Centre Sew 9pcln 1996-2030 £)06h 

Warner Estate Hldus IQ^pcPri ffil 1 J 1 5 
Wales City Lndn Props New «Fp(-A 

WMfeJl^er 1 Ppty Grt. 6'rocDb 1 980- PS 
£93'; t»JO) 

PLANTATIONS 

Anglo- Indonesian Corp 9'iPcPrf (£1) 225. 

FltgRTLn 1985-BB 665': 6 
Beradln Hides I5p. 42 <8>10* 

Contid Plants Bertiad 2S0 


Dunlop Plante 6pcPrf .(£1 ) 57. [Fj 


1985- 


Dvlhrie Corp 7 | «PCLn 
9*<pcLn 1992-97 £75 

Hidcng Estate <K5p) J 15 

McLeod Russel <-2cCPri _lS1i 40-: 


Roma i Tea Hldgs (IIJ.i^^lB 1 


Rvo Estates Hldgs 205 
Stesaporp Para Rubber Ests (Bp) 76® 
Western Dooms Tea Hldgs ffil 1 400 t»TDi 


RAILWAYS 

Canadian Paemc 7ncRo 500 <8 lt» 

SHIPPING 

Lvle Shipping 6 LncPrf (£1) 25 *^0) 
Peninijjlir Ori«nl»l Swaru 5pcrid £o3 
>5.10.. 3i?BCDb £79, „ , _ 

Reardon Smith Line A <SOp> Git 7 
S’hampton IbW S&E RM Steam Pkt fSOn) 
311 7 00.10) 

UTILITIES 

Bristol Channel Ship Repairer* OOpl S Ui 

GTE Corp Com S3.333 £32>i re-IDl 
Man Ship Canal 5oCPrf <£1) 36 1; 

Hart. CombUt* 29 h! SUPC 
Db 1579-E9 £64 (10/10). 3'jPCDt) 1979- 
E9 £65 riO'IOi 

WATERWORKS 

Beurncmoutn Dirt Water 3.SPC CfylvSpe. 
£36 7>i (B/10). 2-flPC /Fmly4pe)Prf £28 1 . 

|«HBJ 

Bristol waterworks 4.9 pc (jWftti 
US (9.101. s.ppe (FmlvSoe)Prt ££7U 
A. 025 pc fFmly5**PC)Pr( 19B3-B6 £87 8 
(ftioiT 1 1 J «pcDb 12004) £11 1911 D). 
4pcDb £2B 110101 

Cambridge Water 4.2pc IFnrtySPOPri 
1 5E4-86 £87. 7pcDb 19B3-BS £981] 
(81 0> 

Chester Waterworks 7»jpeDb 1991-93 £75 


Ease sunw Water 42 pc (Fmly Spdfrf 
1985-90 £73 

Waterworks 3 Joe 


(Fmly Seel £36 (sfiO). 4-2wc (Fmly 
fipcSPrf 1983-85 690's (S-MW- _ SPC 
Db 1924 £S3 (felO). SpcDb 1982 £33 
(5/10) 

Essex Water S.Spe (Fmly Sac) £38 3-Sec 
(Fmly Spc) ESS (9 TO). iftacDb 1992-84 
£88 -*a (1C1C). 10>»cDb 1994-96 £89 

91 '* '• (9/10) _ , . 

Feliwue and Dtarta Water 4.9 pc (Fmly 
7 pc. (£10) SSOD. ivipcDU 2004 (£10 
Pd aoiiaft) £8 9 (B,'lOl 

Harieaools .SietaWpSc fe , te-M HMH 
HartlipDob awter S.5oc (Fmly SwO £37® 
Lei VaWev Water 3.Spe (*mly SK) £37 
(810) 4peDb 127 (SriOD- SpcDb £38 
'51101. 7ApcDb 1991-03 £74 (9/10J- 
0<>Dfa 1992-94 £76'; <ftTO) 

MM Kent Water s.Soc (Frohr SnclPrf 
£37fep (9v10) 

Mid- Southern Wt-rr Sine (Fmly &pO 
£37- d.Zpe Tmly 6pc)Pri 1084-85 
£30': (e 10*. 5(KDb £36 (910) 
MM-Simn Wter 4pcDb -£27 CSHOt. 

13'jpcDb 1W5 £110® 

Newcastle and Gateshead Water SpcDb 
£35 7 (10/10). ItpcDb 1932-94 £88h 

Morth Sumev Water 7w £*8. 3 .Spc 

£36 (O'l 0). 3 Jpcwrt £3® (910). 

4.ZPC (Fmly £pcO Prf 19B4-K £85 

(10(10). 4acDb £29 (StlO). 7'tocDb 
1991-93 £7S (610) - 
Portsmouth Water 13ocDb 1994 £104% 
(19.10) 

Rkkntantworto Water 2.0pc (Fmly 4 pc) 
Prf £30 *9(10) 

South Stafferdehlr* WatsrworiJ* AJpc 
(Fn-Jy SsoPri laSS-EB £83 (1910) 
SusAertand and South Sltlf'ds Water 
4.55* (Fmfe 6':*lPrf 19B2-54 £96. 
7pcDb 19B6-88 £8S: ; fSTO). 7i ; ee 
Db 1991 -93 £75 '= (5/10) 1 0pcDb 

1092-94 £87': CftlO-l 
Yemfering Hundred WilerwoVa 3.5pe 
(Fmly 5JK3 (£10) Z7S dO’lfll. 5 . Spc 
( fmly SPC) £10 4539. 7«=PCDb 1991- 
93 £73 4 (9/10) 

Wert Hampshire aWter 4.Spc (Fmly 6 pc) 
Prf (£10) 300 (SnOJ. SocDb £37 
rs 10 ) 

West Kent Water 3.1 Spc (Fmly 4:.pc)Prf 
(£Si ISO '0110) lOpeDb 1993-95 
£H>ij (3 10) - 

Wrexham and ast Denb Water 4.9pc 
IFrrrty 70CI £45 

York awterwem SpcDb £36 7h <5-10) 


UNLISTED SECURITIES 
MARKET 


80 


AdcHson Communications (2t» 142: 2 i-t 
3 4 S 6 

AO 0 hM oBtanlcs 12 pc 19B5-2000 £110 

110/10) 

Applied Ho'ogranhlcs Warts 125 ( 1 O 10 ) 
KomechanKs Into) (tOp) 32 (ftIO) 
British Bloodstock Agency 203 
Checkpoint Europe 235! 7: 

Clue Oil B 7S. Wert* B 75 
Cobra merald Mines »B 1 02 3’u 
Comprehensive Fte Service. ISa) 
( 10 / 10 ) 

□ DT Gro /Sp) 197 $ 

Don m.»m Electrical 1«0 3 <10.101 
Eldrigde. Pone A Rest vtg ffil) 1 M 
Extract Wool Hides (SOc) 142 
Feroabrooic Gro /TOP* 182 3 4 
Gaunt (Rowland) 50 (9-10) 

Hosgett Bowers Os»' 45 (10/10) 
Holden Hydroman (10u) l>U 
nAustrlal Scotland Energy (£1) 145 
Tirte r riei o n Video Hldgs TpcPrf ffil) 

(9 10 ) 

Paul Michael Leisurewear (So) 31 2 

(lO'IO) 

Perrptex (So. W: 9 hi 
Spectra Automotive and Eng Pda (1 Op) 
53 (9/1 0) 

Synterials (lOp) 34»,il 1 st « 7 (lO'ICI 
Trade Promotion Service Grp (10p) 73 

cMvS7hemiC»Hc2v HM HM HM HMHM 
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RULE 534 (4) (a) 

Bargains marked In securities 
where principal market is out- 
side the UR and Repubie of 
Ireland. Quotation has not been 
granted In London and dealings 
are not recorded in the Official 
List 


AOG Minerals 9® ( 10 / 10 ) 

Abrolhos OO ana Inv 90 (8110) 

Adelaide Steamship 3S5 
Aanlco-Eaole Mines £9~a ”u (10110) 
Alcoma Central Railway £ 10 ® 

Alliance Oil Development SS't® 'a 
Amatll 258 

Amerada Hess USS 27.80® 19/10) 
American Cyan amid USS47I*® <8(101 
American Home Products f» 8 :j (8>i0) 
American Standard £27 L (9/10) 

Ames Department Stores USS25^s® 
Amsterdam- Rotterdam Bank £14<2 (5(10) 
Anchor Hocking Coro £19fe® H 
Anixter Bros £34 b® ( 10 / 10 ) 

Ashton Mining S3® (9/10) 

Asscc Dry Goods Coro £45 '< (5/10) 
Atlantic Richfield £40 h >9/1 0 . 

Atlas Industries 33>K> MHO) 

Ami Development IS ( 8 / 10 ) 

At'st Foundation Inv 107® 9 ( 10 / 10 ) 
Baltimore Gas and Electric £28.30 (8/10) 
Buie Resources int (Bahamas) 50 
Beach Petroleum 49 >2 (10/ >0) 

Blue Clide Southern Cement 135 
Bcise Cascade Coro £29 
Borol Ord Stic 225® <9'10) 

Bounty Inv* 130 (10/10) 

BP Canada £17* 

Brlsa Intnl 7S 
Bristol-Myers £35* (SJ10) 

Central Norseman Gold 320® 3 
Cheung Kong (Hldg® 82 
Chevron Corn USS3&U (S/10) 

CdOnilnex 14® 

Cockborn Cement 85 19110) 

Command Services Corp 6 h® (10/10) 

Con. Petroleum Australia 27«i 
Cubic Coro £144. (9/10) 

Daimler-Beiu (DM 50) £155 (9/10) 

Das* Coro IO (9I10< 

Development Sank of Singapore 275 7 
(8/10) ... - 
Diamond Shamrock Corn U5S18-'«A (5.10) 
Duiker Exeln 220® 00/10) 

Don and Bradstreet Corn £48® (9/10) 
Dunlop Olympic 128® iB/ 10 ) 

Easetrn Petroleum Australia 17 (B.'IO) 
Electronic Data Systems £36^ 9* USS44". 
(9/10) 

Emerson Electric £53 '» 

Energy Resources Aust Cass A 1030 
Erergo Industrial Enterprises IS® < 10 / 10 ) 
Ferrovanadium Coro 27® >9/10) 

Gearhart Inds £12® (B/10) 

Generate Occidental* £60 V® (8,10) 

Gist- Brocades £39 ( 10 / 10 ) 

Grtcond* Mlntrals 24 ( 8 / 10 ) 

Gould Inc £ 20 fe 
Grevhound Corp £171« (9/10) 

Hang Lung Development 26 (9/10) 

Hang Seng Bank 375 CSrlO) 

Harfand (John H.l £36L 
Harris Coro £20.90 (lOriO) 

Hart open Energy 147 
Hawk Inva 21 *j 
Heinz (HJ.) £331* 

Henderson Land Development 

none) 

Hewlett-Packard £27 1 * 1181® 

Hill 50 Gold Mines 20 (10/10) 

Hitachi 286* <10/10) 

Holiday Inns £29* (10/10) 

Home Energy 28 (9/10) 

Hong Kong Electric Hldpa 81 


1SL® 


Hong Leona isii OfiW 
HoSttalCwp^ America £S2L 
Homan* Inc £20J5 — 

Hunter Resources Iftte '» vW<8 

Husky OH 7fi7*s -- 

Indian Ocren Rasoiuces <1SM) 33 
Int Controls Corn „ 

Int Resources and T«jmol097K>® (9/1*3. 
jaidtee Matheson Finance Warrants 

Jartlne Mathnon Finance SijpcLn 1*8*- 
199$ £5 (8 1 a) 

jaidlne Securities ,58 ...... 

Jimberlana Minerals (WTO.50) 20 (B/10) 

tsrttiapft*' 

Kunm r M*Sycla 88® £?'!%,. 01 

Laurel Bay Petrglaum lO'i® iB/10) 
ten nerd OK 17® ’9' J 0) 

Lightning Ridge Mlntog M (S.10) 

Litton Industries £52»s (5MO) 


MA Com |ne £14'*O^Jj CB'IOj 


MA ins ft 1 -p--rer ■■ — 

SSSa.¥SiFXJ! ( Sffl* <5.™ 
SSSSJVSS SLSMSk, .«s» 

Mount Carrington Mines SB Cl 0/10) 
Munsana Mine* 92 

K™TISJIS fiaj gp <’»» 

National*- Metier linden £58 1® H «.30w 

riSd GroeP £34’* CTOflfl) 

Negri River Coro IS Cl jJJS *>> 

New Town FroperfreCS^ 'IOn 0) 

New woria Developmwrt 36 i5(10) 

Nt Cal Developments 
Nicholas Kiwi 268 70 S 
NL Industries CIO's (®/l«> 

Noranda Inc £1 lfe® 

K l Flte3U S Mtoi 130 «|10) 

O?co onSSSiu&MJn W WHO) 
Dinner Resources 10® (io/io> 

Oil nun 75 r9'T«) 

Oil Search 13". i» 

Palabara Mining 725 (8/10) 
pall Core £27's (911,0) . 

p so continental Petroleum JOfej (10n®» 
Pancontinental Petroleum 0 b^o>» jo.ft/o* 

p£!n Central Coro £37^ «t«/10> 

Penney (J.C.) **V**„JK2®> 

PerL In- Elmer £1 B-« 10 / 10 ) 

Ptretes Dodge £12H nOi'TO* 

Phlbro- Salomon £23 r » ,10 > . 

Phillips Petroleum U2':# <9I1M 
Piezo Electric Products 30 (5110. ■ 

Pioneer Concrete Servlcos 110 (1«0> 

plK^DOvriwwnent £141i TOIIO) 

Plymouth p-traleum Resources » 

P^tea°Hldas 7*^ <101 1°) 

ReoinSolHs (Hkwsl 1 B'-t® 1*^ 20 
Rcoco 77® BO Lb 'to. 

Resource Service Gro 705 18.10) 

Reynolds IR-J-) Inds £521. «9I10) 

Rsyex Gate Mining Eorp <J <3'1 0) 

Sandgam Coro £22.75® 22.90® (10/10) 
seirle iG.D.) L46i;® »1OII0) 

Selangor Coumuts 103 
Sri j mo or Properties 103® (STOI 
Shell Canada ciais A LIS 1 * n OHO) 
SSmSa £118® 1 10.40® 1 18-20 

118.50 USS144S1 
Smlhtkllne Beckman Coro £44 1* 

Standard Oil ol I nd larva £40 1 9/ <0 ) 
Standard OU of Ohio £37'* JBI10) 

Slelco Class A Con* £13ia <8M0) 

(9,i« 

SuIfHuito^i^PrtSftteS 71 g* 2 (10/10) 

|^W P Fpro U5546«rf ' 

Tandy Coro £1 7 -V 00/10) 

Target Petroleum 31(10.10. 

Tame: Petroleum (ASO.ta) 

Tasmlnex 115® <5'10) , 

Teck Coro A 621® (9/10) 

Teck Coro 8 57S ...... 

Texas Instruments £10,1'* <10/10) 

Texas Oil and Go* £18*> 

Tooth 370 11010) 

Treasure Valley E«oln *0 <8/1 0) 
Tri-Continental Coro £19*1 (9 10) 
Twentieth Century Energy !S Ll 
Unilever NV <FI 201 £67.70® 19..10 1 ) 
Valiant Cons 10 ... 

Volks wag enwpik AG DM 182 (9r10) 
Walgreen £30fe (BllO) . 

Wallace Computer Services £24'i® 9 

Warte ^lanaoement C3>’« ’■ <BJJ°> 

Wert Aust Omhcre 011 7 <10n05 
Wen Coast Tnmsmlsftm BOD (10/101 
Wertfiald Minerals! SS <0/10) 

Writing ho use Electric USS2S (10.10) 

Wert me* 14L» 15/10) 

Wlwetock Marden A 38 -> 

Wheelock Marden ■ 2»s 
Wlnsor Industrial Corn f* 

WoeRni Class A 630® (9/10) 

WooKeorthS lASO^O) .178® *10.10) 

Zanex 31* 2 iB/IO) 

Zone Petroleum 70® 


15® 12 >> 


RULE 535 (2) 

Applications granted for specific 
bargains in securities not listed 
on any exchange. 


(£5) 


sttSTaez* ictispcBds «« 

Ann' StTOrt ®^V™, 15 ( i5SS , 70 <9J,0) 
Burrough (James) 237 (8/10) 

Business Mortgaoes 123 
Cannon St Inv* <20nJ 3 (8 101 
Clba-Gcfgy BUpcCon* 1982-95 £233oc 

Crown ^ Int Prod 2 Do) 45 (B/IO) 

Dawson (Wm) (lOp) 299 300 (9/10) 
Dougin Gas Light (JED 215 
Edem bring Invs (1 rt 2 «B 3 ' b (' 11 110) 
Folkestone Racecourse '£D 225 50 
cSISSE^TV nOP) 92 7 111 / 10 ) 

Home Brewery BOS 10 <9. 10 ) 

Highland Participants 70 2 <9|1» 
terser Elec )W Non- ffil) 27 ( 11 ( 10 ) 
Jersey dec SpcDb* 1 987 £75pc (10M0) 
jeriv Gas 3nd»f ffil) 21 <9MO) 

Jersey New Watrrwortci Spc3idPf 

/tlmck^Sure OOP) . 27 8 9 (11 110) 

Le Riches Stores (£ 1 ) 408 . 1 1 / 10 ) 
Memcom Inti (lOp) 195 200 (9)10) 
Mercantoil ( 20 p) 190(1 0/10) 

MerraCt HOP) 125 6 ( 10/101 
Mowat (Wm] n Op) 9*; 1 1 ( 10 : 10 ) 

Ohfliam Hits <50p) 93 4 1 - S E ' (91101 
Rangers FC >£1) £12 13 <11.701 
Rubicon Packaging 12pcPf t£1) 

Sr. ham Harbour Dock 4pcPero £24'rt« 
Spc <9/1 0) 

Sodutream (£1) £10b 11 (10/10) 

Sonic Tape < 2 i;p> 88 fe 
South Quay Inv (£1 ) 1 10 
Southern Newspaper* (£1) 21 8 22 (9/10) 
Taddale Invs I10P) 29 30 fll/IOJ . 

Tilbury Brewery (£1) 10 2 <10/105 
weetabbe A >Non-Vtg) 107 9 ill 1101 
Welsh Inds Inv T« (So) 17 9 (B/ 10 ) 

WeHh Inds Inv Tit Pfd 17 9 <9.*10) , 

Wolverhampton Racecourse 123 5 (8/10) 
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RULE 535 (3) 

Dealings for approved companies 
engaged solely in mineral 
exploration. 


Kenmsre Oil En lr 10 (lO/io) 

(By permission of the Stock 
Exchange Council) 


.ECONOMIC DIARYi 


TODAY: Society -of Civil and 
Public Servants’ conference on 
heroin addiction and drug 
trafficking. Royal Festival Hail. 
TOMORROW: Mr Roy Hattersley, 
deputy leader of the Labour 
Party, and Mr Eric Hammond, 
leader of the Electricians’ union, 
address Electrical and Engineer* 
ing Staff Association national 
conference, Birmingham. 
MONDAY: August index of out- 
put of the production industries. 
September provisional figures for 
retail sales. FT two-day confer- 
ence opens on unit trusts — a 
major force in international 
investment, Royal Lancaster 
Hotel. Wl. Local Authority 
manual workers submit pay 
claim. Mr Peter Walker, Energy 
Secretary, launches energy 
efficiency oamoaign. Motorcycle 
industry code of practice 
launched. RoSPA national road 
Fafety congress, Bristol. The 
Prime Minister takes nart in 
Channel 4 phone-in. EEC Foreign 
Ministers meet in Luxembourg. 
EEC Industrial Council meets. 
TUESDAY: Public Sector borrow- 
ing requirement for September. 
Delayed publication of building 
societies' monthly figures for 
Seutember. Medical Council pub- 
lishes report on alcoholic damage 
to brain and liver. Engineering 
union TASS publishes “Space the 
Future " report. Sir Geoffrey 
Howe. Foreign Secretary, 
addresses American Chamber of 
Commerce lunch. Savoy Hotel. 
EEC Research Council meets. 
WEDNESDAY: Cyclical indi- 
cators for the UK economy 


(September). Second quarte- 
figures for industrial commercia' 
companies capital account arri 
net borrowing requirement 
August provisional figures for 
average earnings indices; em- 
ployment. hours and unit wage 
costs. New construction orders in 
August TUC employment policy 
and organisation committee 
meets. Congress House. Mrs 
Margaret Thatcher is presented 
with National Free Enterprise 
Award by Aims of Industry. Hein 
the Aged annual report pub- 
lished. CBI council meets, Centre 
Point Foyles lunch honouring 
Lord Denning, Dorchester Hote 1 . 
THURSDAY: Figures for second 
quarter institutional investment 
Third quarter preliminary esti- 
mate of consumers* expenditure. 
UK hanks assets and ltabilitip': 
and the money stock in mid- 
September. London sterlinr 
certificates of deposit (Seotem- 
ber). FT two-day eonferenc*' 
opens on management strate=r 
for the financial services revolu- 
tion, Inter-Continental Hole 1 
British Motor Show opens, NEC 
Birmingham (until October 28'. 
TGWU Scot ish delegate confer- 
ence. Motherwell (Mr Moss Evan* 
speaks). British Film Yea r 
launched. Mr Leon Britta" 
Home Secretary. addrpw r 
WRVS rally. London. Mr Nieel 
Lawson, Chancellor of the 
fischeaeuer SDcaks at Lord 
Mavor’s bankers’ banquet. Mar- 
c 'on Hou<te. Booker WcConnpi 
Action prize winner announced 
Nobel Economics Prizewinner 
announced. 

FRIDAY: Ford pay talks, London 


APPOINTMENTS 


Midland Bank regional director 


Mr Alan Eastwood, previously 
chief inspector, MIDLAND 
BANK, has been appointed 
regional director, East Mid- 
lands. He succeeds Mr John 
Roberts, who is shortly to 
become chief executive. 
Northern Bank. 

■k 

Mr P. J. Kleeman has res igned 
from the hoard of TEXTURED 
JERSEY. From November 1 Mr 
F. C. Hirst, previously director 
of administration at Marks and 
Spencer, will be joining the 
board as a non-executive 
director. 

* 

Mr Paul Brooks of CHARTER* 


of Charterhouse J. Rothschild 
has been appointed director of 
marketing. 

+ 

Mr Geoffrey Daniels has been 
appointed managing director of 
THOMAS SEAGETL 

Mr Bill Bates has 'been 
a arointed director, DEBORAH 
COATINGS, Billingbam. He 
joined the company in 1981 as 
general manager. Deborah Coat- 
ings is a company within the 
DSL group. 

* 

Mr Alan Spall has been 
appointed finance director of 
ICrs organics division. Blackley, 

Msm»h*crpr Up wac nrpvlonslv 




V 3 



1 


30 


AUTHORISED 
UNIT TRUSTS 


B rt t —te flra i ip C o ntinu ed 


Ubq Unit TiL'Mip. (a) 

1-3 St Pml'c Churdyard, EC4P 4DX 01*2361893 


G’ta 1 rurt Ir*. hu.1 

MtflB we EttdEy .-|W.I 

tAerlterfda Bend mZ-JlS 03 
Capltd Growth 
American Gi 
Anca& Emn. It 
CwuiRnmlt). 
conraon & 6n, y. 

Central 
JJP«> 



U.S. Emerging Ctf* 

E^hLu Prog. ... 


112.9 

12Q.1, 

+I.D 

04.4 

na.9 

HU 


54.4 

++U 

743 


HU 

ut 

1013 

-0.1 

1*L9 

17378 

+28 




13.4 

89.7 

+0J 

49 9 

53.U1 

+02 

140.2 

34M 



Aftken Hhk 

30. ChvP«:. EC1Y2AY. 

American Trdi Fd [lW 9 

Ptcztt Fa 

Sterna imam fa 

Sp+Ml SJU 

Energy Fa 


01-628 6626 
+2.9) ojo 


Amrtun Majors, —»J5L2 


Small Wl Fd i lOforl), 
jao. Technology 


Iijm 

12«.9 

051.9 


+0,9 0.40 

-l3 588 


39J 


-0J 


+0JH 


+Uj 1J6 G enm 


O.M 

2-70 

236 

020 


MM Unit Trust* LMted (*X«) 

Aili«? luntn House; Hutton, Brentwood, Essex 

BmnMsd. (02771 211459 & 229123 

ItlincH THBti rad tewt Trwt* 



C*l Gen Disc. 
Do. Gen. Aram_ 
Do. Income DOL. 
Do. Inc. Amm . 



Cwd (Jm) MngL Ltd. 
100, Old Brood Sfc EC2N lBft. 


G8t Growth Ti 

Smaller Go's Tratt . 

2M So*-. Co's Trent --(114.2 
RrawyTrasl.—- 
Mrt.Mfe&C'dnr.T*. 

(heasEjnlngiTnit. 


income Exempt 
Far East Eseng4TL 
TirttteCn. EipC. Tl 
U SA Exempli ' 


Pisces so Oct 10. Next dotting Oct 17. 

Crtcr Aflen Unit Tit — — n —« 

1, King William St, EC-Mi 7 ALL 01-6236314 
Cmb Allen GlttTtt hos.7 1093} +0rilu.l2 

ft* ML of Hi, of ttrt # tmfmm 

77 London Wan, EC2N 1DB. 01-588 1815 

tovFd5ri*3Q ..... J XDJO I 1 4.73 

FxdlioSeessitsO 150.50 ._J 10.46 

Dtp Fd M in Sept SO .-J 100J3 I „JlO30 


Anthony Wirier Unit TsL Mgmt. Ltd. 

19, Wricgatt St, London El 7HP. 
WlelrrGwtliFd.lne._bsJ njd 
Do. Aeon. _&i2 T1J& 


Artnttant Securities Ltd. foXO 

131, Ftoihury Pavement. EC2A 1AV. 
Capital Growth. 

Commodify 


(Acamlattonl 

illy*. AUBdrandl). 
Eaj'em & I 
tt>*. <tf.thteaM)l . 


F leaner t^Progerty. 


Smsder fonyunlai 177.1 

(Aranwutloni _ 

Wgrta Penny 5lw. 

. FartMto Trott 

IK 




44.9 

48 C 

M.9 

908 

1394 

48-5 

149.0 

313 

87 6 

*33* 

302 

53.64 

36.4 

38.9a 

59.* 

634 

155 

473 

50 2 

533 

353 

59.14 

*B J 

5J_3 

V7.I 

77.7 

73.4 

25.0te 

77.1 

82.4 

BOB 

B3 

*6.4 

9Ja 

M.b 52-4| 

550 



Ctarteco Charities Kfll FmO* 

15, Moorsoe, London, EC2. 01-6384121 

01-3771010 Income Septen*er2fl _| 152.13 ] ._..Jl<U5 

■ -— Do. Aram J 590 J 7 I — .11035 

Clarities OfflcM (Meat Food** 

77 London Wall, EC2K 108. 01-588 1815 

Income Sept 30 I 269 JO | I 5J53 

ACtum Sept 30 _J 730.15 I ..._J — 


=d* 


1.90 


U.5 


Europe- 



Chieftain Tmst 
11. New SL, EC2M4TP. 

Aunnaii J«SJ 

dustrallai - - - .07.9 


Far caaevTiTtt Jb0.9 

Japan Trust- — (262 

High income— 

I ml Trust 1588 


Bask Resources Tsc . 

Inon Growth TS 

Pnrl.&CiltT*... 


Smaller Co'S Trust. _l33.3 
Global Recovery Twa Jm.i 
S oadtt Inc. ita_ J30 9 


1-58 


Ud (a) (I) 

01-283 1963 
46.71 +oj) US 
34. Ld 
65-2 
28.2C 
43J 
OJ 1 

44.4* -0.4| 

37 J 

20.1 

»« .. 

■ 322 -M 

sill 


OJO 
, 9J13 

>0.4) 107 


1.90 

620 

1228 

227 

326 

445 


Archway Unit TsL MgL Ltd^aXO 

317. High H (Hoorn, WC1V 7NL. 01-831 6235 

Archwar Fund — (190.4 2013) ( 5.16 

Archway Growth FundJ29.7 3l3 I 2J4 

Pncea October 1L Neat Mb. del October 18. 


AifcwrigM 

Parsonage Gardens,' Manchester. 061-8342332 
Arkwridd Fd Oct 9 h55J USji — J 3J4 


Unit It— nm Ltd. 

1 Founders Coni, LothOury, EC2. 01-6005664 

ttCffl£= =te SI *dt& 


Confederation Funds MgL Ud. (a) 

50, Chancery Lane, WC2A 1HE. 01-242 0282 

Growth Fund. Il41.7 I49.ll —J UH 

County Badi UT fenkes Ud 

Hmagin of KatWest Unit lrints 

161, ChaapsMe, EC2V6EU. 01-726 1999 

Capital CAccumJ h94J 2067) -HI 9) 183 

Energy Tst. 54J 57.7 

Extra Inc. — .1144 12U4 

Ffaaretal JOJ 85.4 

GUt Strawy 50 J 514 >0.1 

GiPWtMaresbnttd 1969 209 4 

bam 167 «2I 

Jwmse& Fac. Gth__ 738 77.6a X).d 691 

north Am-Gwth. Ttt _ 5L5 867 +0.tt OJO 

PurttoOu Inv. Fd— 1308 1367 -0_? 

RecweryTroSt i2.9 B8.2 XU 

Smaller Companies Ill94 12671 +OJ 


..... . Ua 

*0Ji 612 


3.76 

384 


“0-4| 3 07 
488 


4.17 

188 

693 


MDC effort ft Co. Ltd. 

3 eenflnios St, EiMorgh. 

-I»p— Ft Ort in ._ . b? l 4 

InltEii- Oct 3... . P93J 

BGPPNt «*"» Ivrrn 

fltat dcrilng day. 


031-225 2381 

230.7] J 043 


Far Cedg—Mt Brit Tmst sen tapfc to OnS TnM 
Crescent IMt TsL Hngts. Ltd. (aXf) 

4 MatviUe Cres, EtMidaugh 3. 031-226 3492 

Cns. American |b5.7 70J] xul 181 


CreL Capital . 


J504 


Bardays Unlearn IMCaXcXf) 

Unicom Ho. 252, Romfoid ML, £7. 


cm. Growth 6 Inc. 15.9 

Crs.High.Dtst 72.9 

Cm. imematt o nai 1465 

Crs.ReB M rcn — . 26U 

eras. Tokyo — hoi8 


+0^ 


+0.11 547 


+04 


XL4l 


284 


01-534 5544 



06 Q*. PjcSJc S£j93.7 
Do. Growth ACC. 

Do. Ii 

Da. uhm Ttt. 

Dr> Prl A'ltt. Tl 
P". Reconery— 

Co k«B Fund 
On. Umv.Ti 

R 


70 J 

Tech. Acc. _b U 

. I'r.nr. Tech. I« 

'Arkhwidc IK 
Bm.in.Fd Acc- 
ra income— 


Crown Unit Trie* Settrices Ltd. 

Crown LJfl Hid, Writing 6U23 1XW. 04862 24933 
Crown High Inc. Tnnt-Jl4tl.9 1594x1 -da) 615 
Crown Growth Trus6_£4L4 15L2 -oJ 3A0 
Crown American TU-J965 1053 X1.7I 697 

Dartingt— Unit Tnnt MagL Ltd. 
OwdngtortTfitne^ Devon TQ96JE. 0803862771 

Total Pwi. Unit Trt_b6J «uri 1 341 

P bci ttU o my Unit Fond Managers 
36738 New Broad St,EC2MlNU. 01-638 4485 
19039o (Srorl) Oct 12 J724 762) >3^ M9 

Dnncan Lawrii Fad. Mps. (g) 

1, Hobart Plact, London SW1W OHU. 01-245 9321 
Growth fe*.4 19jj I 3.90 

id SJ 


Edlatargh Fm d Mi— geri PLC 

4 Melville Cres, Etfinfaurdi- 031-2264931 


Baring Brottan 4 Co. Ltd. 

5. Buhopvjjte, EC2N 4AE. 01-283 8833 

l.-anonTrart —J444.2 46281 1 3.W 

06 Actum. HW53.4 680 J ...U 3-97 

Nen sub oar Oct 23 Up noool. 



SraUrJapCtfsOctU 


Bfchoingita Frogressive Mg—L Co. 

66 Si James's Street. SW1A 1NE. 01-4938111 


p-carr Prog Oct 9 115.9 

Acu Units OCt 9.___ 7148 
P'gasr In! Oct 2 — — KH.7 

Actum Oct 2 799.0 

Perlman tkt 10 — 156J 

(an i I or Ort 11 1J.0 

AnrniDcl II—.. 05-0 


187 

1.BT 

0.90 

690 


....4 1.19 
1J9 


Bridge Find M— egen UXc) 

Rtf»5 House, King William 51, EC4. 


1563 


Aner Us. Intf- — B - 

Do. Acer (5»4 

Inionv* 


C«iUl IncJ — 195 « 


Pn fcx.t 


SffiL* 

Dc.A<c2 J4*.3 


|1?1J 

pi 0.0 

‘as 


62.7 

62/ 

10U 

10264 

130.7 

2261 

5871 

50. 


01-6234951 
641 
0.41 
67# 
1-33 
1.33 
, 295 
J 1.19 


Eqrifrtk Units AdadaMnU- LU 

57-63, Princess St, Manchester 061-236 5685 
Equltabto Pttlcan UB J2408 255.4ri XL4i 440 

Equity & Uw Un. Tr. M. M (b) (c) 
Anwsriafii Rd, High Wycombe. 0494 33377 

UKGwolItlAcc. 1101.7 108.1x1 

UKGwth.T3t.lnc. *7-3 965x1 

Mirier me. T*. ftc — 1368 
Higher Inc. Tst ine. — 1194 
OiltuFtd.lia.TAAa.. HJ 
Glta.FtalnvTa.lnc — 727 
KlhJSmrrlcj JsLAcc- 112 J 
Far EM TX Ace -JB98 


147xri 

12673 


U9.4ri 

95Jtt 
79. _ 
1761x1 


— 0.1 


XU 


346 

276 


X).l^ 60S 
X?A| 244 


344 

086 

087 

243 

M9 


149 


Dealing ^-lue*. jwed. IT bar. Prkas detofav 910711 

Britannia Eg. nf Unit Trusts Ltd. (aXcXg) 
Salisbury House, 31, Fmsbiry Chrw, London EC2 
01-589 2777 Dealing: 01-638 047870479 

FnlaitnU VmguM 01-341 5656 
IK Spoe MM 

itrowth Gik trust— _Je48 36i 

Krcjwrt..— . .. .ht J 67 Ji 

Tira-irr Cos —1938 100.li 

MU SU1 — te6> 731 

l'<* Bliw CMP CTJ 


FAC Unit Man ag em— t 

1 Lwxence Pciftnry Hilt. EC4R DBA. 
F&C Ameriun Fd— b69 63.1 

FAC Cap Fund — — feU 
FAC income (548 




Far Eton Unit Fd. 

FS Investment Man a g e rs Ltd. 

190 Wkst George St, Glasgow. 041-3326462 
FS Balanced GwtbFdJl 21 .4 1326x1 1 

Fidelity InteraaUooal M—sgtoi e nt Ltd. 

Wv«r Walk, Tunbridge, 7N9 1DY. 0732362222 


American (rl. 


)76S 

!7J 


Cilia Inc. 169 51 

US 760 Z 

me 6 Growth. 131.7 14! 

ML High Inc. 179.0 137, 

Prat. Sham D7A MJ 




Amra.Eo. Inc-txl. 

Amer.Seec.SKf tO.- *64 
South Exit Ail* Trot _ !3 J 
Japan Special SMs til - 266 

Jwtti Trust (it KL5 

Hanaaod W. Ttt. (il — WJ 
AUxTfnc. Eg. Ttt— «6S 
Special SKv ! (798 


862 

298 

49.4 

Z5X 

263 

85.7 

714 

SL.7 

M.l) 




XI 31 - 


-0J| 

XL1 


XL5l 


082 


AH 

A« 


Jamu Fhday Unit Tnsst Mngt. Ltd. 

10-14, Wot Nile Street, Glasgow. 041-2041321 
1 M 

1764 82 

53&d 


J.FMvIntrnwei 

, Aram. Urtta — J 

-O^d 2.73 X Fbia* High lncoaoJ*82 
XVII — FM« WH. Enwgy— _ h72 

*7 Acorn. Units 

.40 J. Fkday FalaTst 
— Accann. Unm 


UO 
Ud 

. 7 ' 81 

1 ?-?4 


—J 2.94 

_.J 280 


Prices on October 10. Hva da «»ng Odobv 17. 
^ Zg Rnbort Fleming & Co Ud 
-1.4 088 8, Crosby Square, EC3A 6AN. 

■ Ixnryx lalrtrlU k2S488 


JaOttl Perl. Trust. 


Jaiw SmUrCys T« — 112-6 



Prop T^hlllSrSI J SIL262 

iTalcl [79r9J_! (2,094 . 

sc6 day (al Ocv 16 Al Itov 15 tel 5— 6 
TUoMthortsed. 


01*6385858 

69B 
1J3 
7.00 
680 


—4 69 

J 1J 

-—4 7.0 

.H3 68 


A* r 


Financial Times Saturday October, . : V ‘ ^ 


Cfc «f WttWiBhr Mbww 


FT UNIT TRUST INFORMATION SERVICE 


Seim Home, 500, **“* »'*"*' p nnittl 
Cental Mton Keynes MK92W. 0«B«WW 


Portfolio Lite INS. 


W— 


Fruringtmi Unit MgL Ltd. (a} 

3, London Wall EC2M 5N<L 01-628 5181 


Brown SHpley ft Co, LU. (aXo) 

9-17 Penyraount fti, H«m»0s Htti 0444 45B144 

B8. Fond bSJ 468) -Ojj 488 

8.3. Aram 19.4 748 -02 «*# 

Financial 90.7 BW -Zj 3.48 

Growth AdCWB 1469 1961 -U 242 

Growth Income — __ 160 1032a 242 

High laeomO— .11.0 4441 785 

I name *58 4881 -68 690 

North American «&6 524 +0.1] LSJ 

Orient *78 5L1 XLU 020 

Recovery 23.3 274 481 

.1*28 1528 +013 A56 

Exempt Jl413 1324] -0*1 442 


Anwr-OGan.-. 
(Aobbr. Uidts) 
Aa.T’waund- 
Uaxra.IMttl 
CapRsI Trust 
(Accua-Unt 



Key FM Managers Ltd, (aK?) 

57163 Prkms Sbeet, Manchesur M2 4=8- 
061-236 5663 

Kay EcuRy AGen III |U4.5 144.7 

Key Income Fynd. 

Key Find inv Pn.. 


Perpetual Unit Trust Mnpnt (a) (z) 

46. he Savet Hemey on Thames. 0*91 576868 


n li! 134. 
d.— ,Jl398 
1 J54.1 


Graott ’.as 3 

income 108 D 

Wor-JJw^e Rraavery -J36S 
AmerkaA Grewtfv- Su 


Toodse, Ressant IMt Trast MngL Ltd. 
Mermaid Hs#, Z Puddle Dock, EDA .01-2481250 


KMnwort Benson Unit Managers 

20.FeDdrurehSt.EC3. 01-6238000 

KB UKEqtyGrirlnc. 


BuriOMiter M—emen t Co. Ltd. (a) (c) 

Uw Stock Exchange, EC2P2JT. 01-5082868 

Ira Oct 11 41414 l*8Jj — I 383 

Acorn Units 0etlllJZ155 226J I 389 

Inane D« 3 — 72.7 — J 5.96 

Aram Units Oct 3 26 -hi 04 UU 696 

Ind0caber9 4965 1034 „..J 2.77 

(Attum Utttsl 0el9 — iU78 li«.0 _..J 177 

Smsllw Ctfl Oct 12 __B59.7 9194 +l£S L«1 

(Aram ustol 0al2i%-4 958,4 +I34J Ml 


Rnfenrt Fraser Tiwst MgL Ltd. 

29> Albemarle St, Wl. 01*493 3211 

Robe Fraser Ut TsL JfifcS 7gjl 1 180 


KBUKEqtyGthAce 
KB Fd inv ins — 

KB Fd Li Tst Acc 
KBSmtrCtfsFalnc 
Kfl4m.Cfls.Fd8cc 
KBHtghYIAFd. Ine. 
KBAmerGdi me.. 
KB InL Recovery I 
K8 lie Raratry Acc 

KBJasGwthlnc 

KB WTridv Tech loe 


817 

200.0) +04) 

917 

3M.^ +ll| 


Jdf| M ted dj 

iJ.7 

i«3 +oi^ 

1.4 


■>+7 

1J73 +o.§ 

3.8 

*9.3) +08) 

7.4 

Kfl 1 | 

93 

624 +0i3 



13 

5*4) +0 T{ 

3* 

*Wd +071 


PraRfie UnK Tntsts 

Bhhrx^. EC2. 

Prolific F» em lhtJ6i 

ProlnleG'RCW— — {763 


Proirtic H<h Inc hC38 

Prolific infl [7wv 

Proa He N. A«er. . . ..Iic2.b 

Prolific 5src. 5ta 1117.9 

ProlifK Tvg h neto9T-.-3i.16* 


01-247 75*477 
115 83)4 +0^ 042 

_ ' +0.3 1*5 

X.aj 638 
X.tt 1.03 
+0 « 0.91 

u* 


TR amtae Growth _ 23.1 
TR General Growths ?>8 

TO Income Growth J7S 

TR income IfoxSWy S5.« 

TR Oversell GrowO— IU 

TR SmaOer Co«, 77.9 

TR Special 0pS~_j27,9 



Trades Union Unit Tmst 

100, Wood Street, EC2. 
TOUT Oct 1 ll09J 




2M« 


Sot Prop. UMB 
Sot FWrtlh* Food 
PBRFsnd 


5U8 FlagFd 

^ff*^fe.*usi!s9jsSBi 

144910. 


«S.+ 

aui ^ +C4 1938 SnorierCwriwiI* KV* 

1*4.7 -04 *16* IJSSSm 

3244 Xi&i •*===!»« 

14M ' +67 1294 - 

104J) -0j) ??8 _ ■ _ JluiiMrnlW 


-JTbSr. 


"wTOT* •• 


-10*4 
UU . 
uaS tor, 


z-i' - ■ 

& ■ ^ 


V*' 


Rr ftadso pffcrtj ris»i*«LSf2L? 
Series OI PH«w 

Swtes Ol These are bd price* w ■"» 




01-6288011 
m.lri 1 389 


Oorkri Merical ft flab UN 

15, St James's SW1Y 4L0. 0V9JO5«4 


Friends Pm. 1M Mngin (pJAXc) 
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GIH Urif Trust- . . b j.0 24 J ' 


Smaller Clrii -J 

(Accum Unta) — 
Special Sits. Fd. . 
(Accum. Untal... 
Tokyo—— 


97.3 

948 

72.7 


Japan Trert, 

Japan Soerial Sf» 

Pacific Sin. Cos.—- J5T-3 
Stowporei MalaydaJij.: 
Horth Amer. 


Ameri»5PwHtr 

Amr.RecwyiT 


JLZL4 



High Income (bi 
Smfr. Cat (b)_ 

EiecpeaiOctU 
JapttiOalZ .... 

Americtti Oa 12 

GfcnttTedi 0012 .. . 

Padfic Ex Ttt Oct IZ-JU48 

Hezago 

4 Gt St Heicnv London EC3P. 3EP 

Ausl Friars (125.8 151 

BrewtoCap JB&7 92 

nrewle tot— J93J 

-Jl 158 


nya — J 691 

801 +o!4 189 

2Sa3X j 138 

828 
748 
698 
1403 


ManaLife Management Ud. 

St George's Way, Steven a^e. 

GIlt&Fxd Int (88.7 

Growth Unta _B 06 5 

High Income Uoft__J7L5 7*. 

1st) Growth Untt Ttt — 1793 64 


U.6 Smausr Cos. Fd . 

i2$ SSSsMarr z 

•Recorery 

•Spec Ex. 


JS368 




ConvJManeySer. 4 

Fixed Inv RL Ser.+ — Jl564 
American Srr. 4 . 

. Ser.4. 


Httti Inc Ser ... 

I nj rx rd I nv. Series 4 (107.7 


Penshx n Property- 

Penrions Equity __ 

Pensions Saedive . 

Pendens M waged . 

PeraJoro Scanty— 

Pensions Fixed Ire. K59.1 

Prisons Indexed Ine _|UD3 
Pensions J 


+9.91 


PLC 

57 Ladynwad, Guildford. 

Equity Fd Oct 10 ft628 

Fried IM. Oct 10 1360 

Man Growth Oa 10 — 1708 

Menre Fond Da U) — 1238 

CronSrtLlS 2688 

665 Spec Fd Seri- nJ U43 


048368161 Cap Growth 

Hsil ^ — 5, ^ !!H0W 


J1667 


_ |1769 

ttrt. Rrmnrco .[1793 

— Far I 


J22A.1 


— Credft ft Comm Birr Ufe Am. Ltd. 


74, Shepherds Bush Green, W12 850 01-7407070 Magpad 

CCL Depart Fftt |lZ73 13S-0) 1 — "*■ “ 

CCLEtyhty Fnd „ . DB38 194.S __J — . 

••• _ “ 158-0 167iJ __J — UK Equity 

1548 2698) __J — Rxrdlntoroa 

00.0 107.01 __J — special Sits. 

560 15981 — H. American. 

Far 



Cunengr— aOZ.9 


CCL Ftacn intFnd 
CCL Ungd Fad 


— CCL Property 




■ 01-6385737 _i* 

177.71 XUJ r ".. + 

99J +53 — •• • 4 

176! -£2-. — . • : •’ 

1833 +03 , - '■ 1 

136.4 —03 i 

2061 +9J -. — . • 

238-( +0i ' 

224J +(U — *»• 

1207 „v. . -J' 

2133 +93 . 

1298 • — • 

1308 — .tT • I 

lOflrl ' — 03 ..*« 

1058 +08 — * 

* "i^T* • 4t‘ 

•to*** ■ j . 




Z eraatnt Lite Arnmn C*. Ud. 


— 10 George St, Edmburoh. 


Prtol* Iris- 


3, Dwkes Lane. Potters Bar. 
Equity Fd. Acc. (477.2 

Elenpeai Fd Ae nan .... 107.9 

Fixed InL Acc. 747.7 

Gtd. Money Fd. Ac. — 1778 
Irt. Man. Fd. Acre. — 2369 
Ind. F«4 Inv Fd. Acc.. 1468 
Japan Fend 1498 


Co. Ltd. 


Nth Anerkwi Fd Acc_ 1261 

Prop. Fd. Ace. 179.9 

Meta pie lire. Aar JT71.7 



•For tax exxmp tune only. tAtter 4 tor 1 SM>-Otvtatos. 


ScDtUsii £qnttaMc Fund Hpv Ltd. 

31 St Andrews Sq, EdliOiur«i 031-5569101 

Incama Units (1118 118.6) J 379 

- — — J1S9.3 16981 J 


EqfttnFdArt- .. . .....ftlftd 

Euro Fd Acc 1108 

Fixed Inv Acc— 4366 

Gt Money Pn Acc 7*8 8 

mil Man Fd. 3028 

jaoPenFdAcc 1633 

N Am Pn Fd Acc 15L6 

Property 25T-1 


0707-42911 
302J) -HLd — 
1133 — 

260.7 +0J — 

187.1 ..... _ 

249 J +05 — 

1548 +02 — 

157.( +1.0 — 

1327 +08 — 

1*9/ — 

39 Ld xfl — 



031 225 *494 Qrondt .-ho93 

1638) +05) — . C4ptttt iota prices ■ 


162X -HL6 — 

1768 +05 — 

uli - KB Sami Ufr Asssr- Ltd. 


M MW 

-itr 
■TO.- 
+ahv- 


jT' 


1741 

175.1 _ _ . . 

196! 4GK -">r> 

iZll -**4 3- j* 


-P9U) 


71848 


+UI ' di* 


Aram. Unit 


678 

ITS 

03* 

387 


Mayflower Masagcmut Co. Ltd. 

14-18, Grettiam St, EC2V 7AU. 01-006 8099 
Inane Sept 24 
General Sent 24 

inOnSept-*— 


J159.J 16981 

Dotting dsy Wednesday. 


379 


Mtpie In. Pens Acc— 


75A0 
1164 
4598 +0J 

282-9 +03 

316.7 +08 

171-7 +LS 
140.1 +03| 

264J 

62731 +13l 


+Ld - 


14651 +lo| - RLAtrtiAdftmtafclH Crewlrtv 

201-0 +04 •— Sagxtt^Fntt ”* ' * 

1564 +14 — Brithh frond- 

1566 _ _ — Int e r ntt h mtt Fend 1186.6 

167.4 +03 — OotarTOad 

169J +OJ — CaptadRert 

103.7 +03 — Jncon+Fand 

FtoancUIFnnd 
UangttSstoA 

Swan Court; Pecwttleld, Harts 073063281 Manreed Series C 

Criteria] Mnqd Fund— (963 10L3J .__J — MraurtU^- 

PenrirtMnffcapZ-bLO MJ — "£TMdP«J»- 

Pentton ttngd Acc I__pv9 967 .ZJ — £**Zf*?* ,A — 

preffrtwiiDrecre-fc - --4 — S22S5 

PrtG*ueedO«pAa:^E7-B ^297 ZJ — 

For dosed Ratt unit prices ring 0730 632*1 Rxed toL Fund 


174.7 
SOLI 
1944 

SlAi 

13*8 +07) • — - 


Ufe 


Indeed Sec. 
EtapenaFind. 


41708 


Natural taoeros Fd_JlJL7 


k 47J 

41617 


•M* »«u. Ul-OUOOW 

h6L4 1718) 1 5 j 


537 

2.67 

188 



Canada Gne, 

HM Saxree) UMt TsL M«(S.t (aj 

65 Beech SL EC2P 2 LX. 01-6288011 


McAaaUy Fat Mtata— f Ltd. 

Reqts House, King WilUam SL EC-t. 01623 4951 

Delphi tnc. TsV AcC — . (66.5 70 jj J 611 

Delphi Inc TsV Inc. — P+il «17l — J 611 

Glen Fend Ace. 079.4 190.9) J n.12 Eouttj Acc 

Glen Fund Inc. ZSl28 11981 — J 4.12 


Scattish Life hwd —h 

19 St Andrew Sq, Edinburgh 

UK EoiHy JlOS.0 

American hlb8 

Pacific— hlOJ 

European D04.7 


051-225 2211 

I lid +0.4) 372 
U5.d +0.S 135 
118-2 +Ojj 038 
112.0 _.J L29 


Scottish PravUent inv. Mgt Ltd. 

6 St Amfcev* Sq, Edlrturgh 2. 031-5569181 


(M Brtfab Trust, 
on Cental Ti 
(qlDoUreTr 
tolEuroieroTratt. 

(fi) Financ i al Tr 
(U GHtiFxd trtlnc. 
tt)G«F.l.Gro<4Il- 
(bi High Vleld T«. 

(V) Income Treat. 

(g> totn Trass. 


(g) Japan Tech Tst — 
(glNae-ResototsTB, 
O’ Security Trust. 
(WSaaUer CosTs 
(b> Spec. Sits. Ttt... 
GenEwnrtSta-17. 


J49.S 

37L9 

+0.1 

65.0 

MJ 

+0.1 

149.1 

1573 

+13 

MJ 

578 

+0.3 

16.5 

92.1 

+0.9 

2173 

231 Jtt 

-0.1 


28J 

+0.1 

i72 

>8.7 

+U-Z 

*4.7 

47.6 

+0J 

151.9 

55J 

— (L2 

1*6-7 

•ZJ 

+0-4 

2B.1 

29.9 

+0.1 

32.1 

34.2x1 

-08 

109.1 

116.1 

+0.1 

11.0 

*3. Ttt 

HU 

72.9 

77.2 

—0.1 

\Lzsea 

2713 

— 


3.73 
2.99 
1 15 
U» 
158 
304 
1636 
361 
7*8 
5.77 
236 
0.40 
173 
Ml 
2.02 
2.«6 
4.27 


IMt Trast Moore Ltd UXcXs) 

Uniconi Hse, 252 Romford Rd, E7. 01-534 5544 
dm* J*67 91.71 +0.71 4J9 



Internodonal 
Gilta Fxd intAcs-. 
Inaa-Lkd Sees Acc... 


M uU) Food Ma n ag er s Ud. 


Scottish Uaft 
29 Chariotte Sq, Edinburgh. 
Padflc.FiKd, {338 


LBJL ftad 

Pre mi er UT Admn 5 Raytregh Road, Hutton, 
D rentowod, Essex (02771 211459 

BkO find Britton 1887 03Jt +07) 275 

Prices October U. Not seb dnr October 16 






European Fund 

54.9 38.4 +0.2 lij 



(Acerni Units) 

7254 239 4 +0.4 >38 







International 

1M.1 174.5 -Mj 1^4 



(Aram Units) 


Eaemotonio J 

(Accum Units) Oct lO-i 

148* 153.4 3.09 

l22ao 2 2681 — 3J» 


Vfcrtd Growth . . 
North American.- 
Income Fund . 


031-2264572 
»-9) +5-^ 080 
20-3 +0^ 082 
29^ +53 0J1 

31.ll —J 589 


BhrdtaB LU* Awur. Co. Ud. 

252 Romford Road, E7. 

Barxlaybsnd ' 

Equity Aeoxr — 77B.9 

Do. Initial 

Gilt-Edned 
Do. IflttW. 
totrroadon 
Do. IWtltt 
Mttinedl 
Do. initial 
ttorwy Aa 
Do Initial 
Property t 
Do. Initial 
Ortwin amen. 

Do. Intaol 

Australia Accra 
Da Initial 


Scottish Widows' Food I 

P.O. Box 902, Edlnburtpi EH16 S8U- 031-655 6000 
Peg Es Ortll h717 1827) +0.gi 3.73 


Stamford Lite Trust M9mt Ltd. 

3, George 5t, Edinburgh, EH22XZ. 031225 2552 

income Unta— Jl52J 163.M +0-^ 2.97 

Aram. Units n6JJ 17*31 +OJ9 037 


Stewart Unft TsL Maaagcrs LfaLfe) 

*6 Charlotte Sq, EdWibtogh. 031*226 3271 



Do. Inmaf — , 
MoneyPa 
Dalrittri 


2704 

2913 

2748 

184.4 
173J 
196J 
1037 
231J 
2167 
1627 
149J 
206< 

195.7 
1*48 
1357 
14*7 
139J 
145-4 

137.4 

141.1 

132.7 
199.9 
1*68 

150.1 
1418 

1047 

1027 

297J 

237.7 
2427 
1867 
21SJ 
1673 


01-5345544 

+«4 - 


Crown Lite Hie, Woking GU211XW. 048625033 FarS wtFbnd- 

Uf« Fxttds . Scec. Sits Fund . 

a Acc |Z25J 2369) -0^ — Mmgd. Gracy. F u nd {171 6 

I93j( +0.^ — JagaaTach,,, {1106 


583.7 


+07 

+0.1 

+0.9 

+0.9 

+08 

-HL3 

+QJ 

+03 


+03 


+08 

+07 

-03 

-0J 

-aa 

-oa 


m 


-07 

+0.7 

+07 



209.9 

m3 

Sa* 

260-4 

169 J +0J| 
196.2 


r..?- 


■ - 


♦Ml — 


Inv. Treat, 
totni Acc 

Distribution Inc 057.7 

Hl^i Income Acc — __pM8 
Property Art 11557 


Z Hwfoi Food Pftas, 




3008 
19BJ 208.7 
7.7 3028 

.1533 1613 

.1293 1364 

. 1373 1443 

nT 46 usi 


— Ita i h l Uh to. Ci. 8f.i . . 

— Imperial Ufe House, London Rd, Gidldtord. 571755 
Growth Fd Oct 12 __ h715 1864 +lJ. ."ir- 

. , — PnMnFdOau . .Jl753 1908). — * 

--) — PaMnFd5ar0ai2-J 1753 1 


rue 

Tower Hse, 38 Trinity Sq, EC3« 4DJ. 4882523 

Growth Prop Ort z )i24j> 137^ __j - Imperial Ute lino Ud; 



_ MwttgedFim 
Fixed InL RL 
“ SecrewCaprd 
Eqrity Ftodt 


— lfoLPeB.5epU2 08535 19179 


AmeruxiFiBd 
Itam Unta).. 


□ c 


3 L 


J C 


JC 


J L 


1 c 


MWtand Boh Snap U.T. Mobts. Ltd. 

Courtyrood Home, Sliver SL Head. ShefflettL 

53 iffO. 

CsWU) (643 


iWMidrawei Diets) 


(AcxuniUnte) 71.1 

Cnromoddy 6 Gen.„_ 1227 

(Aram Unta) 1W.7 

Extra Hmh lne_ 458 

(Accum (total 57 J 

GKtfcfwLlnV U>5 

(Aram Unta) 71.7 

High YWd „ .. — {1Q4.1 


.Tel: 0742 7*842 
5*7) -0.1) S38 

767) -071 3,48 

184 
184 
699 


(Aram UtttSl 


1160.9 


This space.. 


• • 


In addition to the advertising spaces 
available on the ‘Your Savings and 
Investments’ pages we are now able to offer a 
further opportunity to reach unit trust 
investors. 

For a limited period only this space on 
the 4 FT Unit Trust Information Service’ page 
will be available to advertisers. 



IJO.J 
175.6 
48. uX 
504 
52.7 
747 
11 Cub 
1713 
1147 
1778 
156E 

U38 

BS7 

1037 


7981 


(Acnea Unite) M2 


71.4 

73^ 



AuttroHan Fieri 
Bricsfi CxsiU)* 
(Araep. Uttte)_ 
Einpaxn Fred** 


Sun Affiance Fimd 

Sun Alliance Hse, Horsham. 
EqtttyTs — J2669 



Black Hen* LHe ftss. Co. Ltd. 

346* Hltfi St, Chatham 0634405161 


Ert* Star I* 

1, TOreadntedle St, EC2. 
EwrfttMNLUfdb tU23 


lnvwial Life House; London Sd, GoOdfonl 571253 1 

MN 


Dett. Fri. -WvO. "Ikn. 6 TIner. 


LM, 

0403 56293 
28611 1 381 


Co. Ltd4*Xe) 

0732 450161 

— I 


Swim Life Pen. Tst 

99-101 London Rd, Srvtnoata. 

Equity Dtsv* _JU947* 205. 

Equity Act.* ■ Jf223.7a 2361 . 

Fhtaira.D^.t__kll58a UMfl — 111,09 
FUed Ira. Aouf lt* 15674) Zjuj9 

•Price on Oa. 10. next aetttog Nm. 14. 
fPrtce an Oa 3. Next deabng Km 7. 



Int-TtctagioeyH, 
Pith. Amer. A Gen. Fd. 
Enenp (_nv Fd. 

PlClflt 


:BnmFBrtra-Jl4I.t2 


Etafty ft Uw Ute Ass. Soc 
Amerttiam Road, High Wycsntoe. 


Jxi£z 


01-5*81712 

Money MW. h 

lod+WciRF 
049433877 UKE»ttyF4 


Fined latest Fund 1947 

Index Linked Seta Fnd . I0U 

Gtd. Oww* Fuad 153.9 

NttL Aawricx Fund 2018 

Fre EnstFreii 162.9 

EarepeFand 114.0 


lljjj 


212.1 

1713 

1200 

I960 


-4 ~ tW 

■_ N. Aanrkro 


Btf ^ 


+0.9 

-03 

+07 

+07 

+08 


Msb Ufo 





7098 

1047 -04) 

119J J . — . 

1097 +071. ror , •*: 

1038 . 

1 102J +1X’-— 

UU -M*L.8w. rW, 
1H7 ojBSrrrt 


o * r 


Brttisb NttUeaM Life tow m w Co. Utt. 

Perrymamt Road, Haywants Heath. 0444414111 


275 TSB Uait Traste (b) (e) (j) 

*-» PO Box 3, PCera ftee. Andoser, Hants, SP10 IPG 


Hfostar Fond Masagen LU. 

Mlnsta* Houle, Arthur $1, EC4R OBH. 01-623 1050 


026* 621*8. Deal trigs to 0264 63432*3 


Exempt September 




TSBAmeric*! |B8 

Do. Aeon. J78 

TSB Extra Income. 758 

Do. Aram. Sib 


Murray JotastaM U.T. Mgot (a) 

163, Hope Street, Glasgow, G2 2UH. 041-221 5521 

Murray America) tel . 7 97 xi 

Mirray Eirooe* — JWXt 473n 

Murray Saattar Col _Jl 26.4 137.71 

(tea Setting Frio*. 




3SS 

.73 

185 


TSB General 06S 

Do. Amm. 1669 

TSB Gilt & Fee fot — 46.7 

Do . Aram 53 J. 

TSB Income — - 1 35.0 

Do. Actum. 1958 


TSB Padfic. 
Do Accwn. . 


RationM PrwU at In* Mgn Litt 

AS, Gracednatb SL EC3P 3HH. 01423 4200 

•SPl GlMJnTtt — )13(U 1388) +07) jjg 

(Aram Utttsl (7017 ZlfU +0^ 380 

KPl O’sesTrutt J3928 *1584 +53 080 

(Accum Unite) _ft703 497j +03 080 

for Kaflautt Wirtatortai «ag CrtMy Baafc 


TSB imwnaikimi, ZJail.l 

Da Accum. __p9«8 


TSB51cftL0ppo.„ k).l 

Do. Aram L ay T 


noh.9 


106.7 


40J 

937 

SO- 

87.1 

1137 

1777 

**■7 

553 

143.7 
20*3 
1I3J 

115.7 

22*8* 

2701 

42.7a 

453 


+0.4 LSI 
+0.4 581 
+07 631 
*07 641 
-0.1 385 
-0.1 U5 
+0J 948 
+07 9.4B 
-07 584 
-01 584 
+0.< 058 
+0.4 088 
-0.9 2J» 
+04 288 

248 

— J 248 



Eqnfty ft Low ( M—o g ta Ftattsl 

A m a Jiam Roa»L High W y aa nfee. 

34: 


led. Pen. late Lk. Sex. JU7.9 
ind.Pte.OvBW msj 

Ind. Pen. Cadi— ftb»-9 

tod. fore.: _ 

bad. Pm. DqL Attubv -I1748 


CftLU. •. • 

— Laagbow Home, 20, ChtaettSUGCl. 01+3*3739 

_ Property Modtttt — b*4:o 277 J -LJjp « V-: 

_ Property Modttes G*taS497 3677 -9 

_ Ppty. Ifai Gtfe-Evr. ;. 1627 1JW 

Ppty. Mod. Gtb- Stt. 3. L6L2 1693 -U - p- 

BScta 12X0 133.7 . +OJ . , 

Brie Chip Series 2 19177. _7017 _ +0J 7.^ ' 

049430377 Btoe CMp Series 3 190.7 200.7 +0J '.V 

■Hldj - Series J. !642 S*V ■ -22 ^ 

^ _ M maned— OU «7J -0J — 

_ Managed Series 2 L72A 1*17 HU \tf 

- ass SfiF 57 * 5 ™ ^ “ 


+n,ri filauai SCW 3 _pTt8 . 20*7 

3!S 

1 — SttarPteS«ries2Z^45.7. 2S#8 

- mi 


Group Perelot Fureto— Prias AretoMe On" Reqawt. wagedPteSfr^. 

- - SStattoa Sates tl£»X 


ftttwftafou .. J107J 


Ca n ada Ute Crap 

2-6, High SL Potters Bar, Herts. 
Eodte Gth Aug 1 J 97.4 

Proprety Pen Fia«_ 

Index UAd Pen Fwv 
Managed. 

Property. 


31 A Target FHnd Mgn Ud 

Trt^et Mouse, Eatehotfie Rood, Aytettury, Buds 
Aytesbun «296> 5941 

Small Ctfl Fred — . .Jmn 7ZjJ J 070 



P.Bw 51122 


F*mB* ftssanacc Sodcfo 

BtaSn Hte Chrdi SLBrofaton 

FamUyA-Mteagnt b*43 

Family Dl Fired ltt.!_J 


MUantf Bk. IfretTsL 
Midland Bate imoL. 


“ Famfty Capital Mngd, -0438 


0273A7U11 

— Kin 


132.7 



For further information please contact 

Hugh Sutton, Bracken House, 

10 Cannon Street, London EC4P 4BY 
TeL (01) 248 8000 


Northgate Udt Tnnt Managlrt Ltd. (CKf J 

3 London Wail SWgs, EC2M 5PU. . 01-638 1212 


Hortng ate Oct* 


UWCUMw Oftte? 


1^637 


BSl =d 


T*raet Treat Mops. Ltd. (aXsl 

Target Hse, Gatehs*. Rd, Aytaxry Bta(02%! 5941 


433 

433 


Horwkb Ufifo* J m a a c * Inv ( b ) 

PO Bos 4, Nonmdi, HR1 3NG. 0603 22200 
Crow Ttt. Fend L.J8563 9018J +LSi 4.46 


an Eagle Ua.9 

Ite JS2.0 

idrty ZJ94.7 

1467 


Odavfon Uutt Tratt Mgn Ltd 

84 Fenchudi 5 l ECjM 4BY. 01-265 0371 

Spedtt Tnnt J487 51J| 1 130 


Antrim 
Australia^ 
Cttrenodity 

Energy 

Equrtp 

E*Jra Incaw 
Financial— . 
GutCaostt 
Gill income _ 
Goto Income— 

GddAcc 


te ftdah ar Fond M*gt Lid. 
M Carem SL London EC4N 6AE- 
OppnMwTnab 

Idteattkul Growth —)7U 
locomei Growth 


Special 5HuabORS— M60 


American Growth 

Jtero Growth. 
Practical 
incane Units- 


141 


'<7 
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LJ Aram. Uttcv. 


it) 



+631 

01+33 

388S +0^ 330 

6871 +53 330 


I WMatt T 

Pxohc Or l^»._, 

Preference 5 fur, — 

PnjfejslciiaJ 

5 peoa)5its .... 

Tronolcqy — . - 

U.S. S pcoaJ 09W 

wortwoe Casual 

Equity EromplOa 9 
EauityEi Aicaa 9 



Cmm Assanaa Ltd. 

Lattiam Hous^ 16, Mtoortas, EC3. 


T -—}w.7 9 

ifliS ^ 

-?■« *« Sal-Bd/EwouaiL 
SttJEqufttAec- 


—t +«-i M - 


2nd nigh InttAcc. 
Zltt Property Apt 
2nd MaoaqwJ Acc 
2nd DanK Act, 
2nd GS Acc 



S33C XLOtt 
25-X 

+MS 


49* 

2nd W Money Acc — 
aamiBAa — : — 101.7 
2nd Far E(Ht ArtZZjlllLZ 


2nd Eq Pww/Arr Rsa g 
1 Hi Inc Ptto/Act-_po5.9 


2ndl 

*dPrp PemfAcc J237.9 

2nd Mgd. PenvAcc 2*3.7 

2nd Dol PiTttAcs 3)68 

Gill PenuAa 199 » 

2nd An Pa& bn. jpno 

attrtLMttte PiUD AcC- ~ 


0 


i 


n 


Puri Trait Minigm Lift (*X9X*) 

252. High Hottwra. WClV 7EB. 01-40584*1 

fori Growth Fd Aftjj +fcl| JM 


Tnofc Bar Unft Trent Mgn Ltd 

Etectra Hie. Temple p\, vie Emb, WC2. 

BaBazEte 

Oaam f».t7 


2 ii index fteeL/AUL ..J Rot!* 
2nd Far E«t PottAcc hl> 7 
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nraro Japan Fra SA-JfaT.77 8*4!] — j — 

FtaroglnFdSAOa 713*1086 10471 I — 

Forties Securities U fara wc am ot LtA 
PO Box 887, Grand Cayman. BWI 
Lenten Agents: 01-439 3013 

Grid h>c fsfljja 

finld Ap,. 


Lnodoa Agents: Unix. Fleming b Co-Tefc 01-638 3850 

Leopold Joseph ft Sods (Gcensey) 

Albert Hse, Sl Peter Port, Guernsey. 0481-26648 
L i ft S Curre ncy Fund 
Telephone Manager tar latest prices. 

L. J. Internal Fd IQ448 14.7d — 

LJ. Stretaig Fred. ■ ■ . 1* 1841 1843 __J — 

Kletevrart Boson Gnuqi 

20. Fenchwch SL GC3. 01-623 8000 

1S1J| 3-93 

22B4 3.93 

16.72ZC +083 782 

- +089 — 

1381 25* 

J154B -083 10.77 

— 187 

— 047 

17539 — 

- 088 
— . 288 
^ +oiy 143 


Rotiuctifld AastraBa Asset Kgart. UA 

17 Bridge SL Sydney 2000, Australia 

Fin Amres Amt. Eg. JS144 1471 __J 

Royal Bank of 

Ltd 

POBn 946, St Peter Pert, 6n 
tad Uw 

iixl Capital Fd N16J2 

NorttAmertca Fd (57.03 

Far East &PariteFd. 

Ud 

U.S5 S2351 


4th Fluor, HidddfOD House, Hong Kang 

Wmlley Trust ISS22 Sid _...| 143 

HMifyNUto Ax. Fd. J324J5 Z5M 3M 

inlfc WaTOIty Bond TnuL_hB86 10.70^ 757 

Wardtoigw.TS_tol.93 3358J — J 050 

Ward fey Pnv Cap TstJs9.75 10-2S ~_l 254 

*56 Wcsfavon Sees. (Goerasey) Ud 
1 Borough Hse, St Peter Port, Gttomey. 0481 27953 

Gltt 6 Option Fd. lEl.13 1-18] 1 380 

jgj* US* Option — JS0.93 0.9S 1 — 

802 World Wide Growth M aw | — >— tft 
Ufa. Boulevard Royal, Luxcmbowg 

58h WerttoldeGthFd 1*1150 —I +082l — 

life. Adva M. 1* Inv. MngL. Ltd, L P feto i 

Wm Ccanotfty Mane— wat UA 

10, St Georgs SL Douglas loM- 0624 25013 
Wren Com. Fund — __Jl28 

Chinese Fund (59.9 

Prectaus Metal F 


650 



3.10 

1.70 

BJO 

256 



FtaaecU Futures 
VanoJcM Dynamic Mngt Co SA 
10A Bouinard RsysL Luxembourg 
Dynamic OwthFd— J*952 —I -08*1 — 


KJ» EureDood Inc JL1657 


K5.I 


IFd-J 


£1986 


KB. Far East IGnwJ 50249 
KB &m Fund 


KJL IntL Fund 

KB Japan Fund 

K.B. Steri. Asset Fd. 

Phfedturch US 6rtWthj57-57^ 



*2950 
LI 1.72 
DM3482 
SF4185 


Drily OwUtags. 


+O.B2 

+083 

+081 

+082 

+081 

+2 

+0821 


= Money Market 
= Trust Funds 



— Srttoui nrkaare tar doBOb feral after 11J. 1982. 

— Series (It These an bid prices tar mrtlar policies. 


Bmnfard Brandt Gaeimey MnpL UA 

PO Bax 71, S; Poter Port. Guernsey 048126541 


llmlgcd— — 

172.7 



S7ift 

1765 

taterstekra 

Deport -J 

1B2.2 

0235 



£743 '79l| J — 

*14.30 1J.J0 J - 

*20.97 225*1 .._.J — 


Sob Ufa of Canada (UK) LtA 

2, 3, 4, Cadapur SL SW1 V 5BH. 01-9305400 

Maple Leaf Ptots 

frunllici— BlOB 


Bank af America International SLA. 

35 Boutevard Royal. Luxembourg GO 

Woriarirea Inc Hi 1344 11687' J 9.94 

valued KtrAiy «■ Wednesday! 


— For CmAOI UritandOtfar PTieei ring 01-247 6S33. 


— Hotaorn 8arS,EClN 2NH. 


01-403 9222 


Marwgcd Aasmt »*8 

EfeHty AccauM 3308 

Managed Fd. Accra „ US4 

EdUltyFd Acxunt 163 0 

PnxwtyFd. Aeenm_ 1138 
Fixed ln.Fd.Acam. U3.4 
Intnl, Fd. Atom.— — Jllta.* 


1195 

140.4 

1965 

1173 

1093 


MarogedOctU— — iUl5 »>»* +ul — 

PndoNlW Ptwfaw Ltallai 
HOftom San, EC1N ZNH> 01*4» 9222 

»Wt»rFdO«10_ieo* 72.H 

Fixed MOO lD ~~-J tA349 4481 

mtaxUtoedOctlO^totaW 37-« 

ssiaesr^SiM 


= SK=3ft ud zd z 


BaBtoca Wnfaal 

IteUtoetNdUMrTirtfidgeWWLlfah- 0892 p271 


IWI W W HW | w- ■» j ■ 

H rj E 

Z Mmgrt w. -* 4 M 15*.0 — i — 


Moray Fd. acnim 811.* 

lddex-Ld5c*FilAtemJlQ35 

fa d i e ran 

Pn. Pern. AOdwit «6J 

PtmJd9dABJkotT3s44 

Son Ufa Unit Assarance UA 
St Jams BartaA Briml BSW7SL 
Mm«gvdAec.-> 


7474 


.93.1 

,. . 374.5 

I Interest Are 1768 

lodex-LHaSAo 99.9 

Cali ACC. CT _— 1388 
American Emmy Ace. . itq. 4 
Aec. 

07.0 
194.9 
’348 
10.6 
4io*.o 
.008 


UA.ftmtt 
JnofeiAcc. 

isess 

tacenuUiael . _ 

U.S. Dollar Acc. 

Yen acc. .... 

gBSSJSr*®^-' 


0375 


‘^ijStSSS .-mkiw* 

*" 50ji —1 05 




Seal Life Pead 
(lends tar tabr 


303.1 

203.3 

394.4 
186.: 
1035 
16641 

179.4 
2125 
112.7 
99 Jl 

247 0 
7105 
1095 
10SJ 
1008 
14451 

It LM 


Barclays Unicorn Intemattonai 
1. Chamg Cras, St Helier, Jersey. 053* 737*1 

Unlglh Trust 1*3-3 *»j| -0J] 11.10 

UnSxttrTrtac Hl48J 135? 180 

Uiescnd Trufl ____-B8488 05.5*1 ,._JllJ0 

LThoroasStDwigtasJifeefMan 062*23252 

Un+Aistraiian Tst. 7 (795 8*5) J LJ 

UnLAus. Keterai To. *3.3 67 

Uri-PaOhcTnuj I2W5 217, 

UW Urternaaoaal Tn. 58* 5 89. 

Blstiopseste Conraodity Sd. LtA 

j PO Box 42. Douglas. loM. 0624-23911 

'■“J _ A l? MAT* Oct 1 JSMJS SUN — 

COUNT- Get I 5 617 J8?a ...J 1.169 

Original nsaa *310 and **£1. hm ntae Nev 5. 

Bridge Management LtA 

GPO Bee 390, Hon? Kong 
N'bHhl 5»« JO (1G U lYS.OOO il«g( . . J 3006 
NipoonriJOctll— -1S9.77 J 0.90 

Britannia IntL tmestnent MnfnL LtA 
Box 221. Queensway House, Queen Street. St Helier. 
_ JteWyCL 0SJ4-7J234 

— Ui DaOae B ex e uiUali d Futoa 

— creSmallerCas.Fd. — hi. 90! 10taJ+080« 

— Duller he Fa -.310.766 0 8«l{ +o.«nJ 11.0 

— s ura Curt'ty Fo — i*a.« «9^ +o o:] 560 

— Idtl Ngh I 


Farrign ft CMoaM 

lr Laormce Pountney Hid, EC4. 

FAC Atlantic Oct 10_1 Sio.73 

F4C torepeao 03 9^J *959 I +OJM — 

FAC Oriental Oct 10 _J S2S89 I -050 — 

Weekhr dealings. 

FramSagtaa Overseas Fand Mngt UA 

PO Box 71. St Peter Port, Gicmsey. 0481-25541 

Far East Fund k0519 0546! „...J — 

(terras Sroata l£0593 08241 — J 480 

Frankfort Trust lonstmeat— GmbH 

Wleseasu 1, D-6000 Fraokfcrt. 

FT-lotoilro [DM4334 443d 

Frank*. Eflril. Fd. 10618388 0880 +0. 

Free World Fond UA 

ButttefieW BUg, Hamitian, Bermuda. 

HAV Aug 31 1 *18650 I 

Frobisher Food NV 
PO Bax HM1733, Hamilton, Bermuda. 

7*47 

■NAV Oct 0 tsJO-9) 3152) 

A T. Manogement (ILK.) Ud. 

am Floor. 8 Devonshire Sq. London, ECZM 4YJ. Tel: 
01*283 2575. Thr B86100. 

Londcn Agents for: 


+08lj 

o.iri 




..„.J — 


Kona IntEnrttiooal Trust 
Fand Kau Koraa Invest Trust Co Ud. 
oh Vldcen da Costa Ltd, King William Street 
London, EC4. 01-623 2499 

NAV Won 8,78258 (DR value US$10^6684. 

The Korea Trcst 

Man: Da e h an favestareot Tract CoJUA 
44-5, Voido-dona, Yongdungpo-Ku, Seoul, Korea 
NAV (Ocl 6) Woe 11,770 (US51481). 

Lasard Brothers ft Ca. (fancy) UA 

PJ). Box 108, SL Heller, Jersey, C.l. 0534 37351 
Eteto 

LxurdFv Eett 

Lazard ire. Cap Isum 11.' 

Ucard Nth. Am. B1U20 12J 

Japan !rr_ Fund 1*981 9.: 

Rrri h i t licit 
Laurd let. IncilncJ 
Lazard Irx Inc. (Acc.) _ 

LaiaTOStta F- 
Cap. Garth Bo 
[7 tad Bend < I 
tefledBraiAccj 
Dcpvstt Fund 

Lazard HI. AurtS B101.9te»0 

Laiard in. Asm £ KS1.052B 

Lazata int AstetY IV23.33S82 

Larart Iro. Assn dm_1dmz 31.9712 
Lazard iro. Asset SF -JSF2018993 


Royal Trait lateraatioaal FA HngL UA(x) 

PO 8ea 194, SL Hafar, Jersey: 0534 27441 

Strang FedJKJd if 0860 087d J95BU1 

hnematlonri SecsZI_aLl)7B 1529 ] 0.93 

International Bond 1*0.755 0.764l_ — hdlWd) 

Prices on October 10. Next deriing October 17. 

SC 1/TECH SJL 
2 Boulevard Royal, L u xe mbour g 
SCVTech NAV ■■■--. 1 5983 

Save ft Praspv M BnaBood 

Dealing tn 

PO Box 73, St Heifer, Jersey. 


Nom 

faaffltthd Ltd 

36 Berkeley Sq, W1X 5DA. 
MTun May Fd hjn 

The Money Market IM 
63 Qn Victoria SL EC4N 4 ST. 

cur Frol hnn 

7-day Fnri . ■ .80.51 


Apr lot Cr Butte 

01-4996634 
10571 Qtri Can 

01-2360952 
1187] +0-1 o] Cel! 
ldia 40841 ‘ 


7 rifar 


Dp pe r.helreeT Moms Manaaawwt Ud 


I 


66 Cacnon SL EC4N 6AE. 
Call Fed. 

7-OayFund 
Money MngL Am. 


h.05 

{lOJ 

0.AZCL hOJ 


01-2361425 
10.90 brad Call 
1051) 6-mn 7-ow 
lojw 3+roiij fan 
8.90 brotu 2-daj 


083473933 


4.97 

1052 

11.78 

380 



01-5386070 

idjS Sd c*n 


10.0 

9.9 

38 

35 

28 



G.T. Asia Stre8fig __1 

G.T. Axstraha Fo. _J 

G.T. Bund Find ,Z\ 

G.T. (fete Fd. 


0272426911 
*J8l — 
+0.1 
+18 — 
♦15 — 

+Dj€ — 

+08 — 
+aj — 


+0.3 


G.T. E u rop e Find , 

G.T. Global Tech Fd— 
G T Honshu PatMtader 

G.T. lines. Fa 

G.T. Jepan Gmail Cov. 
G.T. Tshroiagy Fd. — 
G.T. PacrfiTS. 17 

G.T.AwMKCroodi, 

G.T Seudi China Fd. J 


£9.40 

F-ft 

85 

'85 10.15351 
S1480 
S3- TQM 

(£48.17 5053] 

*2382 
*1051 
51345 


4.*ra +083) 11.43 
7 B A -0861 083 


. , —0.17) 151 

6.J. Dir. (Strip.) FtLZ]c21.00 24.171 -0.1*1 1.17 


*89? 

112.60 

S24J1 

1J6.7S 

7*0.50 

*rS40 

*1639 

*11.39 

*1191 


U9 
-0.03) 086 
182 
184 
-08*) 088 


-08 U 


- 0.01 

+0.00 

-00* 

+D.P5 

+d’(ri 

-0.04) 

-0.01 

40.021 


78* 


059 

0.15 


2.10 

*83 


— PM. 


Pens. Marard 

' 


J7L9 

[1498 

022.9 


GJt fata Lok Cap M-S 

MIM .UUV — HJ 

SSwraSTTZ^1 17.9 


ira nh hsaws UA 

JS?J^Ll-poo)U93KS 
RggMSOMFd. J»*6.4 3*7.71 4051 — 

- s? s 

Ftod M85 *H, 

,1*98 136. 

tin:* 113- 

UA 


Pens. F. (Merest Acc. - 1628 
Phis. lnd.U*tf.AB„ 1005 

Pens, fan Acc. 15*5 

Pen. Aiwr.Eoky Acc- U65 
Pern, ILS. Bends Aee_ 117.9 
PrajlpHACC. 108.9 

Pens. Padflc Act 97.5 

Prtfe. Far Eastern Arc- 1428 

Pea. tatemaL Acc 232.3 

Pens, U.S. Cottar Acc. ior.6 

Pens. Vea Aec. in* 

ton. Eure. Cure. Acc ..I93.B 


2065 

157.1 
339.4 
1705 
IBM 
1625 
1435 

124.2 

114.7 

102.7 
360.9 
263 E 

113.3 
1080 
im.3 


+05 

-05 


+1 Jl 
+ 0.1 
+!5j 
+15) 

+oS 

+Ti — 

— o.U 

«3 

+01 


.. ,12.006 M6W +080K2.»d 


— 081 jl 259 


♦05 

■wa 


-0801. 

+080tJ — 

0801 +080*] _ 
0.9461 


J +080ll — 


212.4! 

974! 






40.0 147.] +05 

]R| 197.4 +05 

SSd 1725 +M 


Ute(lta0 
IkrtTOX Max Ffl_ 

mm lomn £a Ltd 

. 0452 57161 

SSsdSa=6£5 SJ -l = 


2*6.0] +0.7 — 

S3 = 


Saris* Ufa Renatas Ltd 

99-101 London Rd, SeveaoMa. 0732-450161 

Equity _Jn« JJ0 348J5 

Firegiro-- K117J* 110*3 

Index LtahnlZ JU00.07 10057 

Proferty — —Jl 134.02 144.14 

c3fl_„.— .ir_JriM53 109.63 


— Mira. 


JZjCKLIB 3*55*1 

text sob My Nurcmte 1 


TSB Ufa Ltd 

PO Bn J. Keeia Hse, Airiover. Hants SP10 IPS 
0264 62188 


MctagedFint.^— 
Property Fuad... 

Fixed Wtaa- 

MeoryFurd 

LoUtyfied 


114 1) +02 
109.31 -0 1 


_ I1U 

in 1038 , -- 

_!».« 212.ll +05 

„ 102.9 104. i] +0.1 

J13L1 138.3 +05 


Geld Find SO W 

Jip. Ogllar Pertanr._jio.940 

Horn: von in SFd C9.68 

Unnmal Gnrdi Fd 30.793 

Wora M Laos re ISO. 923 

Wcrin of Ttcn _d0.747 

Managed Parttoro — 8 0873 
Stotog Hreieilirotid FrtdS 
American Iwca — JIC15 
Austeafan Peri Fd — taj 

Far East Fra filth 

Je-iey Energy 7 s _114. 6 

Jenvy Gitt. L’U 

UK Grouts Fete ST 8 

USM Fim3 jl3*t 

Managed Porifairo 0.990 

Stotof Dcpodt Fom|s 

Urol tvrvncv '. lrC.i_iCS.72 
C2S9rp Til — £751 


MtarotJi Fate Mxnxyere IgM 

(Kit IruaiUUl.l 197.1 !3I8i _..J:2 10 

All Join Fuads 9n> Dfe-y E*crx 
** Tuesday Wreiiy— CaataJ Setre 9 0CK. 

Bran SUptey Tst Ca. (CJ.) Ud- 

PO Dm 583, S: Hri to. Jrsey. C5J4 7*777 

steriiroBrami- — iie:« icite +c.o*;:::o 

StrtlirjLio .*:*.7B IT-Tte. .... ' — 

fro: torauc *4 47 10 3!i .... J — 

IntCurrencr — *'• C7 1.1*B 1 ** 

ButtcrfHW MsaajCTWTrt Co. Ud. 

PO B01 195. HsK-ifan, Bt^rfa. 

Puttroo Errttr te>* *«, 

BllCIM l-tsmg_, JJ.1» UJ. «** 

tKM a 4am A Hart mm a*, rare— ■ 


Gartners Food Mnuoen Us. Asorts 
2, Sl Mary Axe, London, EC5. 01-523 1212 

Carifewre Fate Maaegiri (CJ.) Ltd. (aXh) 

41. Broad SL,SLHri+r. Jersey- , 0534-73741 
.GiSFd (Jersey) Tt*JB68 W.oi J 105 


Lewis ft Pert, Ctaria (Guernsey) Ud 
PO Box 147. St Peter Port, Guernsey 0481-23488 
CrorerratrFund Ib28 6551 J — 

Uoyds Bade (CJ.) (VT Mgr*. 

P.O. Box 195, SL Heller, Jersey. 0534 27561 

Ucyds Tst. O’seas b*9J 1588te — J 0.94 

Nca tfeaUng Octubar 18. 

Llayfh Trust CHft _Ei.93 9.9901 ,_..Jl286 

Hm dealing October 17. 

Uoyds Bank Inte niatlwia t, G e ne ra 
PO Box 438. 1211 Geteva (Switzerland] 

Uoyds Infl Dollar. ^ oa.7 

LfajdS htfl Growth __^F 9*65 1,0 
Lloyds I rtf I Ineerr* — BFioao " 

Uoyds I rtfi Pacrflc ^_BF 1 20.9 

Uoyds Bank tntcnMtiBOd, Bnrwry 

P.O- Box 235. Guernsey. 0«8T 2*983 

AJnander Fund til 3.36 —J .....J — 

Net am rehit 

Utyds loti. Money Market Fuad Ltd 
PO Box 136. St Peter PL Guernsey. 0481-24983 


105* 

482 

955 

3.08 


SwOng Deport 1189.7 1898te 

AH funds are dally dialings. 

Schrader Mngt Sendees (fancy) Ltd 

PO Box 195, St HeOer, Jersey. 0534-27561 

Schroder Meaty Funds Ud 

Sterling £13.46*4 

U.S.* _ZJ H9.2331 

CMJart _J DM53.9365 

Swtasfcra--. I SF5ZKM 

A Henry Schroder Wagg ft Co. UA 

120, Cteapsxfe, EC 2- 01-382 6000. 

tan U Tst Sept 26 te351 -J — l.W 

Asian Fd May Oct 3 12250 2356 387 

Chaiaslde Oct 9 S10JO — 284 

DarflftgFdOctlZ 057 380 +081 45 

JlpanfraOrtll 11559 17.94 . — 022 

Trafatofe-FdSaptJO- 116J3 17J5 ^.... — 

Nace&ThOaV -83827 —I — — 


Money Market 
Bank Accounts 

Non APR Int Cr NeUct 

Althea H onto 
30 City Jto*>L EC1V 2AY. 

Treasury ACC to J75 

Uorthlylnc. Chq.Azx.il 055 

Bade of Scotland 

30 Throadneedta St, EC2P 2EH. 01-6288060 

Cheque Acc Lho.10 2050 Mthl Car 

frrqn lgy g pg jgg g I w ynn^ 

PO Box US, Northampton 0604 252691 

High iro. Cheque liQ-00 I05d Qtri call 

Britanria Grp of iovestmest C o wpa Nl w 

29 FlnshurjrC Irens. EC2M 5QL. 01-5882777 

Cater Alien — 110375 108831 kWl Cad 

01-2483999 
10.73] Mthl call 

lUri Mtri Call 

5.10 mi fail 

■ Call 
Cad 

CtosbrtBns 

30 AsNey Rd, Attrtndtam, Cheshire, WA1 sow 

061-928 9011 

CtaapteAce h&56 1189) Utti faS 



ioe.il 

i,02B4 ..... 

31951 

136*1 ....J 


109 

15 

67 

LOO 


Schroder IMt Trust Hgrs. lot LtA 

Box 273 SL Prrtar Port, Guensey. 0481 28750 

Mml. Currency* |W>.4 b21.: 

£ Fared Inurar *6*J 

£ Equity 0635 17*J +0.*^ 259 

SFira.roe^rZSLMV Liqri .7J 938 

S Equity- to 509 181«rf +0.000 092 

Hong aong Fund* 1*7503 7.70*10+08011 290 

fctaMo Ufa bran lot Ud. _ 

Mngtf- turner L*feFd_fc62.D 711^ 

CFrxtd Im LtfeFd 0615 0163 


CaD 

Call 


Class ( £10.7<:i 

Ira.. I *21856 


_ (tartarere Fd Kars fFar EaM) LM (aUb) 
_ 26C6 Hutchison Use, 10 Harccurt Bd, Jtang 


Dollar Class, . 

Not Otallng day Octsoro 17 

Uoyds Ufa (Irie of lira) Ltd 

Bridge Hse, Castletown, IDM 
SAIF 11189 


I — fia.2/ 
t ...Jl876 


EGtaitoLHaFd (1735 

SFtatftfl 


186.1 

L 4S2| 


CMfantiR Bask 

78-80 Comfcill EC3 01-625 5549 Ex 464 

OW&Sta* (BJO 8771 Otrf 

(ter £1.000 — no 00 1050 QM 

huTma BdrtbStMftCeLU 

+4.9) 752 Darttogtoo, Totnei, Devon TQ95JE. 0803 862271 

Merer Mkt Ace h.053 1056) Qb) fall 

Lotahard North Central PLC 

17 Breton SLW1A3DH. 01-4093434 

HctttaDn 110525 10.911 Ratt)l44ter 


0524824151 
123.91 J - 


K«g. 


Mte, . 

Australia Ta ManJ*5 290 35B40I 

Japan Fa Tto5*l*23 358^ 

N.AflferfUBTK UtadJzi'OW 2«3» — -I 

lea Bra Fra ThuJSB-922 950M 
HK 6 PK.li.Tst FrUHKS7.173 7872 ->08691 


150 

050 

050 

78 

25 


22.71 +0-312.11 

6221 -3.il 289 

1*5 3 -ojg 1-os 

1573 +08CZ1 — 

l**5rS +C51' S.30 
17521 1 CJ3 


Cortnwn Fund Managers {10M} (a) 

PO 09*32, Douglas, Isle af Man. 0524 23911 

IntL lac. TflurtJM.9 2L2) 1 — 

Ires. CrtJL T1XITVB69.9 1878 — J 050 

Asstanazfonl GENERALI SjJL 
PO Bex 132, St Peter Port. Guernsey, Cl. 

Sterling Managed Fd. JEI5*87 1 p2.19( J — 

OaltarfenglFixl— -B1S7.16 165+44 — J — 

Bfebal Asset Mnagenciit Corpfl. 

PO So* 119. Sl Peter Pert Guertecy MB 1-28 7 13 


Louis Dreyfus ConraodHy Fund 
eta Trustee, PO Bm 1092, Cayman IsUafc. 
September T. Vrtiattoi USS483581. 

H ft G (Cayioon) LtA 

P JL Bax 706, Cardinal Avenue, Grand Cayman, BWI 

AtomcExOao 

AiinraBan Ex Oa ID, 

Geld Ex Os 10 
lAcnan. Units) 

Island 


/int Life Fd fS)J51 

t Eodhy Uh Fd 7751.48? 

£ Maaagrd LlleFd — 0225 

Mono hongUfeFta 16554 

Prices October UL tort defBng October IT. *DaDy 

dtel n g- 

Scriotgeoar Kcap-Gee Mugmt, Jersey 

L Charing Cross SL Hriler, Jersey. 


_ , 0534 73741 g|*J*ff -tec„^ 9.n 

EEttOzjff “bH d aJS Ty*W & Co 
«Bra7!l!=£6fi8 1763 ZJ - 29-33 Princess! 


M ft GiXMiiwort Benson 

91:99 New London Rd, ChrintsforA 0243 316S1 
High Iro Cheque Ace. Jiaso load DwflyJ Call 
Mlctiuiri Bank ptc 

POBq* 2, Sheffield. 0742 20999 Eit 8738 

High Iro dm-. ho .00 1050 Qtri Call. 

Save ft PnraafRBtiert Ftenrinf 
SBWtoternRd, Romford RM13LB. 0706 66965 
KLZd Dally) CM) 
lOJffl Dafljl fall 


29-33 Princna Victoria St, Bristol BS84BX. 0272 
732241 

OrnandAcs 1)028 1059] gar] fall 

Merer Acs. Q085 s “ - 



Securities Selection LtA 

Benrroda Hse, Sl Peter Port GuTcy. 0481 

Forezfmd to.66 aid I — J. Henry Schroder Wagg & Co Ltd 

EreerpiseHnBC. Portsmouth 0705827733 


1007 


GAM WerUwUr 

lAUwiea 

GA» BIBO* 

Future AM 

GAM Tyeie 

GAM Part A.. 


CaM Faille — .. , 

GAM Art. tripe — I 


*11153 
*113*0 
*83.17 
HW.« 
*101 5* 
*103.36 
SI08.5* 
1115.93 


— 1502.9 

iotemtionte Ltd 

Bkof BtrmudaBidsSiBcnnudfL 809-2954000 
BdalBF ft. M 7.W 175^ J — 

Bet ibfi-TZ S 1062 10.753 — .1 — 

S^+SW- - 

Bda IEFI _to86 9 05< +O.DJI — 

Prices a Del 18 tout dtiueg Oct 17. 


Sertiy MttMBtc iNtefMtioeai UA 

P.0. Box 1776c Hamilton 5, Bermrta. 55303 
For FinbfPrkes Phone UK 0908 670505 (24 to*3 

Stager ft Fifadhndar Ldn. Agents. 

21 New St Btstapsgse EC2M4HR .01-6233000 


Special Aa. - ho. JO 

Over 510800 Q055 


080| Mthl 
180 MtfJ 


fall 

fall 


DC t« f cuds 

Tokyo 7a Oa 1 


zdF"*&% 


=}£ 


654 
,40 

Staadard Chartered Off. Money Mkt Food 

PO Box 122, Sl Heller. Jersey- 0534-74454 


— H— httaot HnoVef Btofmtds 

— PO Boi 92, St Peter Port Gwrosry. 


9 SO 
10.33 


0534 73933 
...I 857 


Granville Management Limited 

PO 7?, 5t Helier, Jersey. 

GrervfMIrfeTct — Jl.98 _ 1 l*l_ 

Kert dul+g day Ottttt* 10. 

Brievaen Mgmf (CD— tortpiftsn Fond 

SOBWSLSiHfher.Jtney- QS34 731S1 


.iio.i* 10.1 
^104.99 105-' 

513596 1. 

to 2682 129.4; 

faetate In terna tiana) Rncrra UA 

0^*7777 77,.-. 

SrasFras. 

Jenmae Vcn 



NOTES:— Interest ratesqtatn both « a nomlita) rate 
and an snual percentage rale zdjustte far frequency 
of imcresetdiL 

MOTES 

Prices are in pence unless Btovriie indicated and 
tlnse deslgnaied S with no prefix u U.S. dnlltas. 
Vtaidi ■)» uhcnm in last column) allow for all buying 
d -3 pop*®- * Ottered pros Indus* an expmej. 
487 5 I 0 ** 1 Drices. c Yield based on offer price. 

3. 38 “ Earinaied. g Today's csenlng price. 

+0.7470 5.1* h OisoTbutamfrKQf UKaxes.0 Period* premium 
insurance plans. % Singi* premium insurance, 
a Offered price includes all eraemes cxcep: agent’s 
uHiiL-duirm, y OHered cnce includes all expenuts tf 
wphl through managers. Z Previous fay's price. 
} Guwimj gross. * Sawnted. ft Yield before 
... _ , ... - Jersey lax. t Ex-¥uMiv>5ion. tt Only available in 

48 Athol Street, DomIbs, loM. 0524 25855 Chfiable bodies, ft Yield u&nen *haws onialfeed 
• Ste»iTr taneaci n anti I _ rain Q | HAV Inrrtav 


Stteing 

U.S.*_. 
D-Mtak- 


SfeksFrinc-. 
— Jasanaeyn. 


€10.9619 
*72.15*1 
DM525701 
SF41J802 
1 Y5299 4234 


+000?) 

+C50tU 

+050671 

+£7TO8j 


State St Bank Equity KMgs HV 
Car Mgt Co, b John B. Gonrawrg, Caraeap. 
Net asset valve 0« 9. 57.47 

Strategic Metzf Trust Mngn. Ltd. 
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:>4;S Icttlirtll 


LEISURE — Continued 


PROPERTY — Continued 


»84 

■lit Lot 


INVESTMENT TRUSTS— Cont I OIL AND GAS— Continued 


St irwi 


MbUbU 


1«M 

PI tret I Stock 


|tp| to 
I - I Ho* 


'Mi 


08 Sffl 1 

flr S 

27 13 


1UU MkUl 46 Q 
HUS “ 14-1 WllM 


iimlDlRtaoc „-] 29 1+2 
rtWOpuiOp.JUO L 


toesw7%*. 


46 •* wumloi«2oc„ 
117 104 Norton OpUlOp. 
31% 

66 33 Photo (LonJ 

29% 20 li*«lyUftKV5» 


J /r.va ipwiniiurm 

“ V » HobIMUII 

Ul's »:• \ IW : WMWconp* 

’ itiW. *3 N«sb Inds. — _ 

* i *v"ri8 

* la Mm 

-> H-fW* 50 WfaodGnw- 

• :• »-i» mj Wwaraei*- 

-» * ;s : V jigl; W WUnmiWA, 

, ' -1 ; ’ • ? » “4V a . fcwwwe 
■.. “ w ‘k , iQ« am JaiWFVvCp.^. 
a ' Jf V? !?• L&B. 159- WCT&P29P™ 
> . , t; ..Oft WS PLM VSkZS- 
% •*» erM * *fWfk Sate lft 

lx -w. 

JlT; ■&. JjSI 197. Pauls.. 

JI ’ & /SB *° J Pw*n~_ — 
*J ; ' - ,Z : ifg 20 P«kHotdtnyt, 

■ k j *: W ■ -89 Part m 

,, *«V ^ (5® 55 PeatfandlOp_ 

tV S3*" 17 PetoMp— ~ 

«y> ■».■•& SSfo' 27 WUfe Prints 
i* v % /w MS f>MMIte50p. 

• ix, sfe *»’aa sajrtMW 

ip - *Ma Dll FWyBowraLo 

•' .*£'**• *- cT** M PlmieCflBrt.il 

* -TL V i 6 PlaflgnumSp— 

* . t- Ilf 105 WriMiW.^ 

* f; 34S MO PflHy Peck %p_ 

> iS Si*^» “ PoWklt)p_ 

'5 +v»* « Dfl-CmPfAQ 

«» pwws. — 

tJ . , y ., MB Ml >nt » U IhiH Vh 


Mum rims— U7 

Htehefl CoOt-M^ - *7 

UotXB&rp Ip 14% 

MoovPn^iip^. 156 +1 
WwifcWDfleaAiS. T7 .—. 
MhOTlWOlOp^ 95 >l 
WMWCrapafcn.. 2*2 -1 

«■ 

MeM^pcertOp- IS — 
Newma laMBri— 17 — .. 
DfclOpcCmlflrJU tt 


. 66 35 PtorixlLonJ 39 

Q7%K Z3 KA - 29*! 20 lPW»«a«flSV5p_ 24 

15.t 30 63 M 130 73 iPft^tk 0*SilD(L 93 

,' UUUU1 420 285 Pleaajrama^.JT; 337 

. — — — — 16 10l« ^PnstnttftahlDp. 151 

QJI1 158 73 HMoCIV'A’HV. 75 

4J: 1J 5.4 13-4 70 53 iRiriio Clyde WV„ S3 

41 * 8-9 ♦ 148 48 RHey Leisure Ite— 50 

MOJ 23 4.9 (91) 138 »4 

175 U 7U I5U 655 290 

BO-25 441 21 15* 27% 18 


— I — I — I — 7* 52 Mclwmey 10p ,.... eU : rt|-h«% 'i»U0*i »» 

Mu ub w Mciuv5*a20D 165; .[ • £ ■ , \ i» j: • - ! 

1.79 6.1 5J 3J 122 109 i-Moriart 3eo5p... 122? I. j6d2oh.4;?c i 

— 1 - - - 280 210 iMtertJmih 245 1 *3 *!*>}# ' 

■ — ' * 3S5 Z2B Moam^Ao 33 Si*7o' 1 


bl.8t 1.0 ] U 12 J 

dl J 4.0 2J 1L8 

6.5 4.7 2.8 109 

-U 650.02 2J0 02 19.7 

-.. 5.6 1.9 10.7 0-9 


SB 7? Muekld»<A *.n .j 7® 

85 74 N*»C w i dl d-» 75 

37 15 J 18 

37 28 ParWafeHkto tOo.i 16 


L25 4j> 2J 15* 27% 18 

2J 2.9 3* 11* 182 98 

bi M 34 15* 413 186 

43 2J 12.7 5.2 35 12 

4 4,2 140 122 

— fl9A) 37 24 

0% — 7.9 — 157 79 

XI f 23 ft 30 22 

7-5 2.4 W 9J 90 60 


148 48 RWey LBSrt 10fl— , 50 

138 44 Saw Hob. 200— , 138 

655 290 SanubonGipU.. 655i 
27% 18 (SanqenPlirisiOp- 21 
182 98 SGML TV *A' lQp„ U2 

413 186 ScaCo Ine $0,125 - 316 

35 12 tSriecTVlOp. 12 

140 122 (Spee6im5pL„— . 225 

37 24 rSWSP 31 

157 79 rVSNMglOp 157 

30 22 »Trt«mnSKSlOp. tt 


3.d 1.4 B.1 12.4 235 184 iPMdW JOS k* 


t42 2.4 t 4.1 290 208 

T3.75 U 9.9 23.1 28 17 

13.3 * 2.9 0 410 310 


Ml Http 274 

hKHtBrn-anlFto... 25 
rfcsr Manana.. 525 


■ — 1L7 1W 120 

846J — * — 173 100 

U4 4 2 4* 75 197 115 

1ft5V 22 5* &.0 92 53*i 

84A 22 101 45 28 17 


90 60 [TottBiJian Hotspur.) 70 


-3 Q45( 22 1QJ 45 
— 09% — f6.4 — 
«« bgi* * O * 
020% 32 3.9 81 
« OLA 12 7.6 [6*1 
VI 91 2* 83 6.1 

83 25 5.4 8J 

-3 tl4X 30 3.7 10.7 


rrtt'ntTV’A'jto- 148 
r21rtCMtuvDbt. 163 
f!SKlteTVW£U 150 
IHster TV HN 92 


13.3 0 2-4 6 610 310 Prter Manana.- 525 

bgl25 1* 85 9-5 1M 84 Prop-Hlda lln .... U4 

04 2,9 6-4 85 340 275 Prop. Part'iHp 335 

— — — — 194 166 Prog 4 Re* 188 

_ 135 111 Prop. Sec In 50p- 131 

62 0 4-2 23 M* ** 71, Sbc Ian Prop Ip — 9 

12 12 55 12* 94 64 Reg rinn..- 78 

15.C 4 4* 6 29 19 ReoentDWtlQp — 24 

525 42 1.7 13 225 170 RoOanSremlOp— 183 

423 lJi 85 364) 533 297 RmW'U- ^ 

155 1* 53 14* 264 204 Rush i Tompkins— 222 


8232.4 7.9 7.7 
4.75j 6 62 6 


i.HKd K trl *JiilL 7 fe 


157 131 
339^ 5311 
92 79 

•31% 21 
20 % 12 *, 
147 117 


rl Preps 155 

Kk Haifa KV- S341 
Mans. 20p... tt 
tank Prop. .— 28 
■msecs- iop. 12* 
h Esis 147 


* *' 1 8 4} * 

"U ii ' • ’ 

i-J i.5l J *'u» 
no e.o! 

ftO i 4 1 > x j?0e 
7 35 ft IS f 

&- - - - 
62.25 15 2* 355 
70 1* 3* 30.0 
3.7 13 2* 566 

2.25 2.0 25 0141 
0U79 4.1 1A 260 

2.5 3* 4* 8.7 
#1-0 1.1 6 0 2L1 
n%2« 1.9 8.4 9.7 
2.87 5.1 0* 255 

7.25 23 4.7 11.0 
+5.2 1.7 4* J4.7 


3.751 ft 62 It 


MOTORS, AIRCRAFT TRADES gg ®J “JjJgJJt 
Motors and Cycles onynsw u# i2%pcU'2009- 


... '-j v n jot ao 

*• 

'jji. - . 34 24 

Sr^iS.-S' 

in 

mi rSa 39« 

7* • * | S 233* 47. 
9*. IL- cc 63 

n? **, Ita 374 

» 

as Tattr w 


tttbndlOp— 236 

WteMp— ; 22 

Misprints— <3 

t*to-Me50»_ 79* 

Hfaton8r.e— 38S 

ttrfy Bflwti Lo. E280 

fmieCawfclOp-. 34 
Iatfam5p 7* 

m- 

oily P*ck%p 212 

«%mrttlop Ifl 

Do- CwPf A a a 

DrtJts. 53S 

mcH DufLSOp 317 

restWrek tatec J .71 


3 1145 30 37 103 K T3 

5 • 63 1.4 9.7 9* 464 294 
... 1hL7< 4J U 25.1 197 170 

39,0 ® « 

_ \v — 4J — 47 20 

- 955 ft X4 ft 03%l£ltt 

» 115 2.7 5.4 7* 

Z ^4238 U) 10X I3A0) 45 [ 30 


ILSOp 44 +4 I 

Sen . Mis. Un?ts_] 227 L..J Ql2t - 1 3.7 — 
Honda Motor YiO 420 f-1 023% B* 0* 13.9 


Lotus Car 10s 56 

IRefart Motor lOpJ 47 
Volvo Kr29— J £221; 


72 31 

175 D3 
158 13« 
55% 44 


Ifah EflS M7 *2 +4.D 15 3.9 19.2 

EhLlOpeC* ‘87-90— £317 +5 ftlO% > fX2 — 

D68PCCW. 91*4.. 057 Qa% 14J fc.O - 

DO- 12%PCLn 2009- £107% |Q12%% — 115 — 

Outtend Stadhi* 5fl- 50 -11 055 2* 1* 345 


yhawt 157 

ittaidSeis 158 

ilng 61a lOp . 54 


] 195 +1 67.75} 25 j 5.9 [TB 264 1211 Dp. 7pcCrt*C«mPf] 262 L 


5‘1 •J-I-EB 3>2 303 

.... AQ23%J 0.6 1 2.4 174.1 74 48 


:l 

— lOW 

tlf-X 

+2 161 


4.7 1.903.7 
73 1.9175 


Commercial Vehicles 

45 [ 30 lERFtHhfex) 1 40 J B- 

330 88 [PtotontGBJ J 97 — J Mj 

42 22 Work Trailer lflplJ 2ft ,...J B- 


itewr Halm Grp 19 
itockComem.^ 367 

toddto 56 

'Tops Estates 1 Op. 78* 


133 L„ 
252 (+2 


Ad Si. • '< 

fill 

iri.-- *ii 
n -M: 


188, Rsm«lncY50^J2flS 
92 towfckGroop— lJl25 

[44 Mefliwr Z-J283 

06 totdere'B'lOp J250- 

23 . Rennwre, , I 27 

Meartn _ 

55- RMIn <15555^1 99a 
07. Robertson RrtlOpJ 723 
7 RocklOp — _J t 


I37J5I3114.T 95 
16011*175 12.1 
071 ft (L3 ft 
13H1-9 5.1 12J» 
. 0.7} ft 3.4 ft 
3342* 45 132 
ij ft 12.7 ft 
uo3l 531 0.9 — • 
+105) L4 1 5.7 142 
tl45l 23 1 3.9 Lb* 

p.y —oj — 

9129 5*15 142 
165135 154 7* 
0.94) 0.9 15* 2921 
645*1 23) 73 8* 
¥S%| ft Z.0 ft 


! *18% 11 

185 122 
48 32 

•293 213 
•52 15 

54 31 

239 158 
102 87 

41 31 

32 20 


fork Trailer 10p I 2ft [...J 

Components 

4E 92 1+1 

UfeyPaiKta 75 

toWte&io.— . 4* 

UrflowStTMn 27 +1 

Himst'no E6 10p__ 29a.-... 


ItawnriBnK. 

lowly 50p— 

>oniop506-. 

UphtReuHlng— 

kim. Smith 10p 

Wk.frtHltte.10p_ 

iicas I nets. £1 

oiexASOp—. 

Han Group lop — 
Voofcead (J-1-L-. 


47 39 frnvmtottrr J <7 

31 23 wToMBnde Secs 20c J 30 


m 3 3.0 6* 7 1 ISO *48 r«HenlP»k 1, 

&q_ _ 47 172 132 prmfefwodiop- I 
31 25 Trust of Prop. 50 — l 

565 440 Uld. Real Prop 5 


1.8 9.7 &1 
5.0 5J 5.1 
42 34 8.6 
7.7 24 (541 


87 59 WaUertAlfredllOp- 6O1 

505 425 Warner Estate 500 

415 335 Wanrfortiln*. ZOp.. <15 

139 62 WrtjerHIdgs 106 

£43% £54 WerehHweDFL20. £4» 
132 106 West & Country — 132 
20 16% Whrtltnqton Int 181; 

112 105 fWmpateProplR*- 207 

72 48 k+Yort: Mount 50 


d7.7 2.3 B4 7.4 

+3.2 1.9 2.6 25.1 

t% LO ZJ 2* 23 J 

7% - 34 - 

n - - - 22.7 

55 3.1 2.1 73.9 

055 1.4 0.7 — 

.. .. ho.91 15 2* 345 

«-6 14 2.6 2*.B 

— . 1Q.C * 8.4 ft 

bftM G 3-9 M 8-7 

.... 033 14 U — 

10.0 24 2* 245 

0.75 2.7 14 2U 

1-15 tll.O 1.3 XI 35.7 

135 1.4 4* 22.7 

62.45 14 3.4 4X0 

*045% ft 5.2 ft 

73 ft 8.4 ft 

— 10.75 2.4 5-8 11251 

U 2.2 24 295 
d5.0l 15 11454164) 


293 +6 

32 

32 +1 

228 

95 

34 

26 


25 44 L2 24.7 
#905 1.6 24 305 
157 2.6 74 74 J22 162 

84 U 54 U93) 206 97 
43 1.7 65 U2i a?? on 
n-J L7 84 12.9 oi% 700 
0.1X30*1 05 16.1 700^510 


SHIPPING 


7 IRodclOc 

28 Boddfa 

125 fenrtei 

Ste- 


— 24 53 112 ... 

625 4.1 1.4 1243 **“, 

146 23 7.7 165) « 

25 2* 34 135 « ” 

0.1 — 03 — W, 135 

wuwao SSSi? 

__ _ _ _ *134 80 

4.0 55 3.7 1L2 ^ 

+45 2p 4.9 27* f 3 33 *l 

+45 U 4.4 274 J6 71 


Garages and Distributors 


ai pi 

155L-. 

m L- 


« Da. 
66 Run 


irs Gibbon [197 

mdenlOp 8L 

toyard Grp. 37 

natM Motor.— . 154 

; in.iop^ 20 

mall (C. 6.1..—. U2s 
. Car Aud. lOp 95 

J0S50p 124 

MlTJSp 40 

a Godfrey 94 

5 (F.G.) 55 

rfiettUwr 54 


L62 BrH& Conun. I0p._ 200 
97 Common Bros. 50p . 125 

90 Fbf*r fjl 90 

40 Gotaas- Larsen tl ... £21* 

>10 Graig Ship El 627 

84 Hunting Gibson 98 

46 lttote(J.IJ2Dp.-. 501, 


102 84 Hunting Gibson— 

61 46 LaxteU.IJlOp.. 

*20 3 Lon O'SeasFrtrs- 

112 22 LyteShtapIna 


— 112 22 WeShtapIng 30 

64 62 28% MerseyDL. Units — 29 

85 35 7.9 X9 59 33 Gilford Docks El 38 

U4 3.1 75 44 140 104 fcean Transport...- Ill 

d6-7 X7 6.7 5 2 328 240 P&ODefdC] 273 

625 23 43 15.7 47 4 Reardon 5m. 50p._. 17 

0.4 53 — 115 81 RundmmiW.i *6 


31 

2S3 ■ 


nriiooiop. 
an InffSp — 
«nw5to^> 
feTitaw— 
ifastkttLIOl 


r 67 Scott Rober 
J 41 Scot Heftti 
, 67 5eanHMri 
r 163 SeortcerG 
r. 149 Do. 'A‘ 


NbegerU- 
RobertsoD— 
Hertfridt— 
Hldox— 1— 


53. 2.1 114 

— — 173 
2.9 43 9.1 
25 4* 9* 
4J 1 A 223 

23 3.9 10* 

— 23 — 
X7 45 6* 
2* 54 75 
2* 4.4 11*. 
75 13 32.4 
75 13 304 


65 45 Harrison (T.C.) 

69% 54 HartMHs 

175 108 Hint (Ctnrfcs) 

54 34 Jessups 

146 81% Kenning Motor. 

45 31 RaidfmGrp.lOp- 

435 320 La Service- 

113 72 Lookers 


trttO 1* 7.1 12.9 E23U02! 

44 2* 6.1 8.1 490 1 550 

34 2.7 63 64 , 

♦0.0 33 2* 165 J 

t2J 4.1 6.9 34 

h353 2.4 74 54 240 190 

«5.0 5.9 5* 3* 1$4 100 

fcili 4.4 5 A 53 « 37 

6525 95 (44) 19* 1«0 

H25 43 9.9 43 133 70 


iContainffsSO.OlJ £21' 
retail Scott El-J 440 


35 24 25 20.4 
U 8.0 1.1 1L4 
+3.0 2.1 4.4 024) I 

10 0 i.9 25 285 
6.0 2.0 8.7 53 
13.1 05 84 11681 

8+24 — T — - 

— — — 1.2 

45 05 54 - 
125 24 6.7 (84) 

54 1.1 85 163 
Q42c — 1* — 
8.3 — 2* — 


SHOES AND LEATHER 


jrHaM.JOp- 131 
r(H.) Mtrx__. 68 
((H.&JJlDp. 47 
mMtr. 65 


+d5.0 5.g 5* 3* 164 10O Garnar Booth 160 

+615 4.4 54i 53 48 37 Headlam. SimsSp... 47 

‘65 25 95 144) 194 14Q Lambert Htfi.20p... 190 

H25 43 9.9 43 133 70 KeutaWA ftefn „ 92i 

+9.75 3.7 3.7 9* 92 70 Pittard Grp 82 

1t)34? 3 J 6.1 63 230 100 Strong 6 Fisher — 163 


4.0j 2.4 8* 6.4 
25S 1* 7.7 K94) 


5.75 ft 4.1 ft 
+75 3.0 6.7 63 
XO 1* 9.1 9* 
M.79 3.7 3* 10.1 
4.1b 15 65 135 
45 24 74 75 
44 ft 3* ft 
h2.25U.B 23K14J) 


SOUTH AFRICANS 


For Young (HJ see Recent Equfttas 


IGrpSpJ 153 1+3 ] 91.73)34 1 U| 


C-. *4m\ 365 Stdlnv Group 50p JCS ' 

jt- ■ yUL' 345 Sle6e — ___JS6S. 

c : 40 3flentrigbtlDpZZi 44 

70 +Slocia)r (WnO—J 40 

3.#i%sata5d3 

H SM: 484 ‘ Smiths IntLSOp— J 630 
r 20 Sofic LnrZOp— — J 25 

45' 27 Same } 35 

-*aAn* s«w*flin«seS_] £M% 

Tr _64 28 Sparrow (6. WJ20pJ 3M 

aft s a, 

s ^ ‘3 

►T. ^13 163 Oe-ldpctoMWal 195 


— . t2-9£ 35 2.2 25.4 
2.43 4.7 5.D 6.0 

453 ft' 9* ft 

— . ■ 15 25 5.4 1031 
-2 +164 2* 55 92 


^3* 3.7 94 . J2BS2 


NEWSPAPERS, PUBLISHERS g S SSaRSftffl 

313 [250 Ua. Book P.20p._J 308^+3 | 17.5(2.7 35|l3.4 }M KTrshJrwfingSOc.- 12S 

.510 So EaocNeva JftOT-2 12.3x7 45 12* ^ Rft*-.— W 

130 96 pRM Hldgs. ‘A* J 220 L...J b^ ft 7.7 ft 5?0 OKBazaareMc 600 


— 2.73 2-9 8.9 (43) ^ ^ 

.... 1435 15 7* tXOffl »» 

142 2.1 55 124 SL ?« 
n IM.75 25 2.6 194 “2 

« ■ » 

20 23 32 (5.01 g® 

JQ13% 23 1.9 2X4 J” 

L7! 4.0 74 3.4 J” 

.- LC 25 14 285 

— MJ) 5“ 

i v S" 

r ■ iS i 8 - “ “ 

— 53! 22 11.9 SI J* " 

» 94J 24 8* 85 ^ 

« 5X X7 44 84 T® 


.-as-tiio 

12Ktll2 


anekolOp— 
r Comp. lOp. 


05 33 - 


242 192 
170 112 
87 69 

485 385 
705 540 
173 248 
263 175 


- ;• 
lr : 

i >■ .I'i 

u'Af . Cl- 
•• v»"^ 


s 

;££ 

£8 56 
^ 1M- 


Storfiflgbuk2%p_ 81 +1 

Stacttake-— 133 

SttoeNflHHt-n- w 

SwribM^^5Q. £23% +1^ 
ftSwaPacAbOc. 187 ~z 
Syftona i— . . 1M +2 

rribe*5BL— .*% -Vi 
fTrtteriototorBB. Ill ...~ 
TSLTh'rajSjnd-., .79 +Z 
OwTm»Va 5p_ 5% 
TWrdMHeltw— 61 — 

TMTAS05O — 228 +1 

rnnley(ERza>9p. 60 — 
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ltt +1 

176 ..— 

93 

22 

23 | 

487 +2 
156 L-... 

235 : 

58 3 2l+ , 2 

ia.~. 

93 1 

92 +1 
362 

2M +2 


17IVL0 5.0 
hOjil* 03 

4*8j LO 1 L4 

tX25jl.O 9* 

ILtfO.4 0-4 
85| 1J>:4* 


2* 13 31 Jl 198 170 Lon. Shop Prop — 
7* 57 8* 029 tlli Da4toCm.l«+99 

U 4j« 211) 313 255 Lvnton Hdgs. 2flp- 
* k* ft 325 250 WEPC. 


ftEMeftildp. UO — 985.25 3* 4* X6 59 

n ft Man It® — . M% — _ _ 3x3 103 

PwiStelOp- 275 *4.0 2 3 2.1 32.4 34 

.ShopProp »4 be ft 5.1 ft 107 

4teCn». 199+99^121 QO-.ll.W.T - 1*1 


2* 2* 17.1 136 87 Drayton Tar East.. ..I 119 0 8S 0.9 LO 

ft 23 ft S3 2b Do. tartans *62-91. ! 42 I.... 1 — ! — ! — 

2.1 2J 23.6 3*8 29b Drayton Premier 1 344 : *1.5} 1.0 U* 

7.1 fb3 — 67 57% DwtirH Inc. 50p.— .1 tt I X4ff l.Q 1X6 

ft 3* ft 960 720 DoCepitaiEl ■ 960 * 

13 3J 32.1 163 140 Dundee ft Lon. - 157 .+2 ; 4.3S' 1.9 1 4.3 

ft 3.4 ft 208 145 Edinburgh Am. T A. ..- 193 .-2 0*5-1*10* 

3j 4* X6 59 39 Edinburgh Fin T « _. ! 44 +0614}l.b 

— — 3X3 103 Bb Edinixrgh Inv — —.4 97 i-1 I t2* 1.1 1 3.7 

2 3 2.1 32.* 34 20 Do. Warrants. ■ 23 ; 1 — 

ft 5.1 ft 187 89 Elearalm. Tss 106 ' ' S.47> M 4.7 


mi 


. ^ 2 | 

8.7! 1J 9* 11-4 1*0 « 

.: tu 2 3 6J 9.9 M 

n4s* 2* 14* H7 « 


JotocCnr. 199+99^121 QO*-11.7 1 f7.7 - 242 210 Elect ft Gen— —•! 

pw— Wite-dflp— XI2 5*1.8 2.5 N* 500 325 Energy Raft SftlX-r 

EK ^ 323 +3 IS*! l.a 15 2X1 «4 Cl sn|ft Dutch '-.('ICt; J 

Vkhuth 1X3 d9.7S 0.9 12 3 1491 221 192 Eng ft htantti — ; 

ri+favoughSp SB 0.S — 1.2 — 4) 30 Do.Warrarj — - 

M 2.3 ft 2* ft W w Ena.ftNYTr-: . 


157 .+2 ; 4.3£‘ 1.9 1 4.5 

193 .-2 0*5-1*10* 

44 +06' 14 J.9 

97 j— 1 I +8*; 1.1 1 3.7 

106 1 3.47' 1.1 4.7 

242 -+2 . 3.15- 1.2 1 9 

400 • 315? ft ;?.» 

£21 "<Q47%'0 9|4* 

212 ; | B.25j! G}4-2 

90 L I ?9 1 ill 7 


?43 180 

Wi 330 
»*• 103 
04 to 
.«7% 2D 

ir 00 
)« 116 
>8* 167 
W J70 
.?%j « 
in 196 
H+ 1B0 
•4 Ml 
13 IS 
<38 344 

121 99 

224 185 
222 IX 
314 22S 
106 83 

517 393 

104 no 
318 246 
130 119) 
262 216 

122 100 

‘3 

43 37 

264 182 

101 75 

175 120 
108 86 

56% 42 
U 8 
ZZO 184 
510 492 
525 430 
138 95 

105 n 

246 197 
212 176 
220 170 

244 162 

i» m 

24 16 

222 189 

293 213 
485 390 
200 104 
62% 43 
257 213 
101 85 

a si * 

325 276 
286 215 

117 46) 
153 130 

39% 34) 
125 96 

145 124 

267 220 

268 190 

149 123 

91 73 

217 176 

326 28b 
375 307 
127 110 

72% 58 
187 152 
151 123 
86 71 

144 111 

143 121 
254 211 
84 68 

81 64 

104 85 

99 80 

108 4 

105 84 
158 123 

150 120 

260 224 
625 550 
108 78 

343 303 

73 56 

43 34 

30 21 

13 8 

342 260 
166 138 
274 222 
166 133 
137 108 

245 210 

151 128 

118 97 

38 24 

136 102 
285 243 
98 78 

114 93 

187 158 
£15% £131 
160 136 
E15% £125 

152 127 
224 1B4 
£49% £44l 
216 155 
274 236 
20b 174 
365 320 
140 117 
236 192 

327 2B5 

334 270 
202 166 
117 43 

484 384 
103 85 

22D 163 

66 51 

256 215 

176 143 


125 113 
38 33 

184 145 
116 94 

112 75 

73 59 

139 121 
260 200 
176 130 
272 190 
132 109 
85 69 

118 98 

102 86 
40% 33 
274 211 

196 159 
70 33 

192 163 
270 212 
149 123 
99 80 

80% 67 
613 475 
161 153 
93 76 

510 462 
92 60 

135 110 
34 22 

244 207 


I FftAyConrtEl — 

snp 

Assets Drti. 

lance tav 

tTfltlOO. ... 
retnst — 
dfieinv T . 

■v Trt 

LSen. — . 
iFire Ctototg UK) 
Tirol Scot. Am.., — 

Fur,' 1 * ro.» 

Ftengeiing tewnX- 
Do Warrants — 
Ftenung American .. 
DotpcOUnL* !°°4 
FteebsCterrluKUp 
Fleming Eaterorise .. 
Flemmq Eastern. 
F lemma Ftadgribg - 

FtawiQjapaflae — 
Fleming Mero— — 
FferingOverarosTst.. 
j Fleming Tech 
Haifa Unfwnta.— 

Foretar & Col 

jFtricnim Int-.— — 

t Do Cap. 2%p 

Pundtorea Inc. 

Du. Cap 

G T Gkta)Rec51 — 

;t tew 

Sartmoro American - 
StetntretiriJkT Trt.. 

Do. Wsmnty 

Sen GoraoWated — 
Gereral Funds 

Do Cron top—-- 
Ifin WMn.lfhO» 

Glasgow St9u*s — . 

Globe rev 

Gnenfriar Inv . 

Gresham Hse 

Group Investors 

Hsflbra 

Do. Warrants. 

Hil' (Philip) 

Independent Inv 

hw in Success 

hiwlovs’CapL — 
Japan Assets 10p — 

Jersey Sen. £1 

Jos Hotdiogs. 

Jove inv Inc. lOp — 

1 Do. Cap. 2p 

Keystone liw. 30p— 

jke View Inv 

I Line, ft Lon Inv 

Law Debenture 

1 Ledalnv lnc*0p.~ 
Do.Cap.5P 

Lon. Atari* 

Lon. ft Gari SOp — 

Loa “redenOai 

Lai ft yctyde 

London Trwt 

Lowland Inv 

U &G Dual tnc.iOp. 

Dci.Cap.lOp 

Do 2nd <M tec. 10»- 

Do.Cap.4p 

Marine Adr. S. TsL Q . 

Mettrumlmt. 

MerehwtsTrt 

Mlo -Wyndlrnr TsJ.._ 

Monks invest 

Moorgate Irtv. Tsl 

Murray Growth 

Do B. 

Murray incnmeTst- 

Do. 8 

Murray Inti. 

Oo.B 

Murray So* Markets. 
BXlB 

te V^nbJres-.— 
,A. 1US1 — 
tavAu+inv TstSOp. 

New Court 50P 

New Darien Oil Tst- 
NewTlng- Inc 

Do.Cao. £1 

Do.NOTWms.-_. 
New 7okyv Jav. 30p.. 

1928 invest — 

Nth. Atlantic Sec 

Nth. Brit Cauten- 
Nbrth Sea Assets 50p_ 

Nthn. American 

Northern Sec 

Dutvnch Irrv 

P'rmlAHisTs(12%p- 
Precious MetatonL. 

Raetuen 

Rights ft Is. Cap 

River & Merc— 

River Plate Def. 

Robea (Br.) FI10 .... 
Do. Sufa.Sh'sFU-. 

RritacoNVFllO 

Da. Sub. Sits. FI- 1- 

Romney Trust 

Rorrma NV R*0 

Sateguwdlnd 

St. Andrew Tst 

Scot. Am. Imr. 50p— 

Sq>l Cities ’A' 

Sort. East. Inv 

Scottish liw 

Scot ft Mero A— — 
ScotMort-ftTsL ... 

Scot. National 

Scot Northeni-ii^ 
Set Alliance Tsl..-. 

Securities 7. Sc 

Shires Inv. 50o 

SmallerCosIrrrTst- 

SPLIT Inc IOP 

SPLIT Cap. lOp 

SPRAIT 50p 

Do. Wan aits 

Do. Cum.Ptg.Pref... 
Stewart Era Inv !0p- 
S* widen Far Eart$L_ 
5tM±hofdefS Inv — 
rRAurtraliaTrurt— 
TR City of London Tit 
TR tnd. ft General..— 
TR Natural Rtsooras. 
FR North America... 

re Pacific Basin 

TR Prop. irw.Trt..— 

TR Tecfalogy 

TR Tnatees Corpn.. 

Temple Bar 

Throg. Growth 

Do Cap. £) 


Do. Warrants. 

Tor. Invest Inc. 

Do. Cm 

Trans. Oceanic 

Trtane Invest 

Triplevest lnc.50p.~ 

Do. Capital £1 

USDeXCorp - 

Viking Resources — 

Wemyss In?. £1 

Wtaterbottom 5p — 

Wltsn Imr 

Do. Warrants. 

yeoman Inv — 


HO teg 

372 .... 

115 

82 *t 

27% 

ISO •+*, 

m ... 

9 -% 

22s -1 

u» ... . 

42 rt .. 
2c .. 

430 +* 

as 

213 +1 

m +1 
2§| -1 
♦5 +2 

«a ..... 
1® —. 


Mt icvitos nib 


10J3I 1.4 XI 
IZ2SD4 4.7 

aitnJ 1* X 
l bj 1-1 2* 
0 09UJ) 05 

t.bl l.B <.) 
t3.5j - 3b 
obi 10 5? 
12-ri t.D S« 
0.QS 1.7 C.S 


nf’Emel Stock j Priee h-1 K lcJ£?U 

tn 143 I Britoll ....J 10*| 3.1 1X2 75 

36 17%|lRninswK:l 4*1 .... 3Z +3 } - - - 

715 ?05 SlttmOdobtab-J 255 -ISl — - - ft 

15 14 j+Bute Pes 'rFO 25 . 14 -1 - -I- - 

>no lb) Sflutarll ... 2M -2 I 9 75 3*';.) B.3 
tSiyc 7 )^ Cta-riar-L-^l Or .- £77%}-l. Q8>»s]lP2NW - 
320 2?f' SKarakritan'l+r .; Of T J - -1 - 

185 265 3T9 I. . .J — - I - 6FS 

247 is*, fc w ,-^u>e too j *88 !■« I i «| ■ o:2.i ?.2i 


r W|“ 75 

S - -I- ♦ 


SmLife 

ofCcnocki 


-1 | ib.D 1.0 i 3.8 
.. .jlClabt 14 43 

+2‘ *25 13 f. 

17% - fXO 

+1 17.5 1* 5.0 

H 7 3 LO 4.7 

-1 2.D U iJ) 

+2 H2*5 1.0 3.4 

— . 3.0 0.9 8.4 

2i 1.1 3.4 

7J) 1J) 32 

+1 22 1.0 2.1 

X75L0 3.7 

— t2J 1.0 2.« 
+% +5.0 1.0 11.4 

...1 +4*9 1* 17 0 


I 4.8 j 1 

1*7 1 1 13 Cnar-rtmrafc- '■ O* \ 0.7g it OPL+85 
15 k 12iJ - ; } 

£?a%iiiajwciet- arereiesG . OSV ■ «30%t - 691 - 

138^ 4! >CW«*>,^NL . MX... - - - [ - 

110 60 HOu**Oi‘ Ei 75 - - - - 

115 ’5 iDn O 4.— 75 - _ _ - 

40 ;t £fc itarapte’S'-. 2b - 

ISO 95 ChW Prtre^rii . UO 0.91 3* 1.2 27.1 

10% 4 ri&wtatW.N.L J 8 - - - - 

100 75 BtCawPttkriRe- tt — 

240 123 riCrusadwitli 15ft +1 — — — — 

te 20 WwserRet.rftl— » -.... 




iNES — Continued 


- a ti-2 2.o( 12 4.6 25.5 290 105 fc a fconZ50c- 1M [ QlWd ft bx< 

... 77 -J O.lri- OJ - 17 8 MMttGoLttl — B pZ - j— — 

1- 8j j+fc 21 I 14 BlUttCpr^BDOJd J 16 L I -l-l- 


h2.1 10 2 -? 

hi* 1.2 2.6 

9* l* 5.4 

1J5 L2 1.0 
4* 1* 3* 
3.7 1.1 22 
3.7 l* 3.9 


— Q124U1.0 5* 
xa 0.7 4.9 


10.0 1.1 4.4 
4.4 1.0 2.3 

2*8 1.0 1 * 

15.0 L2 4.7 
tS.ll 1.0 19* 

5*5 1.0 5* 
1* l* 0.9 
♦X8 1.0 3* 
2J5 ft 2J 
2.75 1.1 4.4 
tS.75 LI 4.1 
H25.1 1* 11.6 


1M 

138 

IS 

144 +2 

145 

250 

tt 

7S 

*9 

108 

104 +2 

150 

144 

25ft 

600 

15 

330 

ftft +1 

37 

26 

A 

tt sr 

ltt 

IS 

it 


SJ’l 

219 +2 
272 -l 


Bfer 


100 75 ttCOM*PtthriRB_ tt — 

240 123 riCrusadw.Di 156 M — — — — 

3b 20 MDOfser Res.r.U.__ 24 -.... 

70 56 t Scettas Onshore- 62 Uj 2.0 12 4.6 25.5 

95 frEdHtargfi Sees, ... 77 -J 0.15 - OJ - 

245 ’6 feorionOiliEMH- 85+6 

30 13 tnennCaprtamWJ 2ft%te% 

7 4 HEivravSflWOTlOo- 4 — — — — 

202 177 toterer’seOif 192 b 67.0 32 52 8-7 

24 15 Ifturepa 1ST — 

118 85 (Falcon Res 20p..— 115 +8 — — 

12 12 WFafmoitfc PeL —15-1 — — — — 

to* 140 ririretari Dili Gas. 145+5 — — — — 

95 25 W^tei' Res 4M — — — — 

105 80 Ponton lOo 88+1 — — — — 

105 70 IftGenoaNi 50< 90 — — — — 

72 18 IbGeTO- £rwg> 10c . 65 -- *— — — 

4ft0 310 IftGlobal Alai Res — 330 — — — — 

140 92 feoalBrifft— UO 1.0X3 1.3 1X2 

?Wt 185 krert Western Rertl- 265 +15 — — — — 

■»4 J2 rofiulfstfeamResfl... 45-2 — — — 

8P 46 |rHadsnPettnt5p. 48 — — — — 

£15% £10 HemtltonOlICnrp-H 05% ZQLSc — 0.1 — 

575 419 jftHign Plains Qilli .. 450 - - — — 

13 5 ffHataMEPriCFlJ 15+1 — - - — 

158 122 Wonting Petra' 152 -2 8.0 2.) 8.7 X6 

£108 £89 Ob lupcDn 1**97- £® Q10% 9.9 fllJ — 

2« 18 WCCOHlOp 23 ..— X02 ft — ft 

325 250 Imp. Core. Gas £1- 300 +2 12* 1.6 6.1 124 

£121 QOl I OB-taCvlh'95-200. 018 QB% 25J f6* — 

158 80 [tall. Atlantis Res..-. 105 — — 

145 1W rotntrmadonalPrtl- 165-5 — _ _ _ 

400 280 relnwmEner® 372 +2 — — — — 

88 50 uactoon ExptaJ 82+2 ~ — — — 

187 110 Htaaens Drilling..- 140 +2 ±3* 7.1 1 5* 

40 25 toCA Drilling ip. 27 +3 0 1* t (5* 

(440 £<00 riLanAmEngy NV ... £400 QS30 — 10J — 

353 257 (LASMO 335 -1 11* 2.1 4.9 12.? 

560 400 Do/Wldp HOd 112.3 — 363 — 

117 106 ! Do.4%pcCetRdFf£l- 108% 9*3* - 12.7 - 

lbO 100 IfWaoHlan Pel 160+12 — — — — 

9% 5 jlMagnei Urtl. 10c— 5 — — — — 

110 80 tt+)tatne* lOp— . 90 — — — — 

29 12%iMeri*anOilNW .. 2D -I — — — — 

17% 6 [f Monarcti Pel N.l 6l 2 — 

.mu +.« 234 152 Wo«wt(h!ASO*5 - 21ft ...... Q2*c — 0* — 

.75 Li 4.1 ib 9 tt+Moray c irth 10 +1 — — — — 

5.1 1* 11.6 55 29 New Court ta.5p.. 50 1*2.1 4*13.! 

- - — 28 14 R[h Zealand On ftta-J 15 — — — — 

*4) LO )l0* 320 137 jf Night Hawk Res—. 295 +5 — — — — 

£13% 900 IlfOrtA Hydro Kr 25- EZUo +% MUU3 4.1 2* 9.8 


1914 | 

Htgfa Low 


te Ok MW 
Price - I Not !c*vr!fe% 


Central African 


l.«X3J1.3hX3 


...JZQXsd- 0.1 - 


B.D 2.) 8.7 X6 
Q10% 9.9 nu — 
0-02 ft — ft 
12* 1.6 6.1 124) 
QB% 25J f6* — 


viebsens Drilling..- 140 +2 43* 7.1 4 5* 

CA Drilling ip 27 +3 0 1.4 + (5X1 ' 

(LonAmEngy NV ... £400 QS30 — 10* — 

ASMO 335 -1 11* 2.1 4.9 12.9 

Do-'WlOp Wt 112.3 — ?6* — 

Do.9%pcCetfcJPf£l- 108% 9*3% - 12.7 - 

•MaoHtanPel 160+12 — — — — 

Magnet Urtl. IOC— 5 — _ — — . 


1*1 2.1 4* tlXZ 


S 

A 

i s « 

2 -2" 

1 :::::: 

SI sr 

72 

tt s 

165 

248 -1 

132 

88 

117 

100 

36a 

260 

192 .„... 


+4.0 1.0 XI 
t28 LO 4.7 
2.0 ft XO 

2.4 0.« 2A 
10.0 1.0 5.7 

1.4 1.0 2.5 


4.05 ft 23 
070c - 5* 
L5 1-1 23 
13.75 LO 6* 
0.26 LI 0.6 
225 ft 8.7 


♦5* 1.0 4.9 
XO 1.2 1* 

5.7 1.1 5.1 
XO L2 3.4 

5.4 1 0 3-2 
hl*7 1.1 1* 

2* LI XI 
0-4 1.1 L8 
0*5 It 0.7 

8.4 1.0 4J 
sfi.19 — OJ 
+4A 2.1 5* 
tX5 1.0 5* 

|Q26% LO 3.9 
rQ26% 1* 3* 
mim 1.0 2.3 

m+W LO L3 

4.4 LO 3.0 

gb.96 ft 4* 
7.0 1.0 3.7 
+4*5 0.9 3.4 
13* 1.1 53 
tX5 0.9 3* 

4.7 1.0 2.9 

7.7 0.9 3A 
X4 1.0 2.7 
t4.Q 1.1 2* 
3.2b 1.1 4.1 
12* LO 3.7 

32 1.0 4* 
li.B 1.0 7.8 
61.55 0.9 3.0 
17.76 1.0 11* 


Q9% - 7* 
OA 12 1* 
qic 0.8 0.5 
+61.93 0* 2.4 
6LB3 1.3 2* 
N3.1 1.0 6.2 
3.15 0.9 32 
7* 1.1 4* 
3.4 l.D 2.9 
12.0 0.9 1.2 
3.15 1.1 3.4 
hl.65 1.0 2.8 
3.4 1.0 4* 
14.35 1J) 62 
3 A ft 11.9 


kSea&tohw£lJ 80 


52 25 W North South Res- 


210 50 , , . 

180 60 teKltaerPrttGfa- 135 -5 

155 72 jfOrtPT UO +5 

200 85 toOsceota Hydro £1- 90 +5 

58 10%5palliser Intfl 23 ..... 

38 2b ijj Pennine Res.. — 33 .... 

650 140 Petrand lOp 490 .... 

146 115 P*trocpnl2%p 132 .... 

21% 12 ro Petre Energy 15 +1 


KS 1K rd jn=\ =1= = = 

IWdlmp.Srvc.-J 95 +2-65^4.0 ft 7* 


+3.751 1.7 1 4.1 119* 
BFr30(J ft 53 ft" 


ElCiS$£73 )f Petroflna SA £100% +1 BFr3O0 ft 5* ft 

66 48 HPefaenPefiotan— 41-3 — — — — 

77 66 4Pe«rotnSp 69+1 — — — — 

13 * IfPhwtiWISasSL— 12 — 

*1*6 119 *Pici.Pet£l 137-1 — — - — 

74 42 [Premier Cons. 5p — 65% +2 ft— — — — 

007 453 Ranger Qil)| 549 -1 — — — — 

£42%|£30ljRoyal Dutch FI.10- £40},-% MH 32 5.1 XI 

301 205 TPSASOI Rl 228 033e ft 7.1 ft 

*484 350 N>SamosA0i25C— 466 +4 +0)2: 2* 1.7 22* 

405 225 ttSavon 360 -5 — — — ft 

433 260 riSeeptreResfl 433 +15 — — — — 


704 536 SMI Trans. Reg.-.. 657 

)1%J 59 0o.7pcPf.ei 60 

200 ll35 S'lkulene .... 136 


+262 2.7 5.7 (XO) 
4.9% x 1L7 — 
1X0 L9 8* 7* 
— — — 9.7 
n — 9.2 


76 SO JfSouthOTSt Res. 40p . 58 — — — 9.7 

319 212 (Sovereign Oil. 230 -5 n — 9.2 

55 26 B+Steaa Rem. (BriL)- 39 ft — — 

21 9 fStrakOHASOJS- 10 - — — — 

117 12 MSumask Pet.. — 12 — 

175 110 B$«i/UIOteyaH»lp. ltt +5 — — 

*51 37 TR Energy 37 — — 

£97 £66 Texaco 44pcCnv — £66 <W*% — f7* — 

26 13- Texas (L)Petrim._ 13 — — 

227 168 Tricsntrol 225 10* 22 6* 9.0 

64 28 |TuskarReslr5p~ 51-4 — — — — 

361 213 Ultramar 237 -6 ttm.5 4.1 XI 5* 

75 37 fWaerior Resfl 58 — — 

144 36 FWeels Australia- 42 — 

89 58 Ifwfaslde A50c _1 85 H-4%1 — — — — 


104 77 

177 90 

406 27b 
36 44 

40 18 

43 20 

a a 
26 8 1; 
14% (4; 
2B0 160 
16% 7% 
32 22 

35 18 

62 52 

765 355 
24% 13 
55 19 


106 58 

70 22 

50 21 

210 128 
4b 30 
2*2 157 
5 3 

43 30 

213 128 
*83% 35 
67 45 

50% 26 
96 60 

7% 4 

*82 38 

394 254 
15% 8 
19% 12 
18 11 
260 150 
270 145 

44 28 


16 8> 
133 57 


43 30 

16% 8) 
13 8 

286 180 
272 154 
23 10 

36 11 


Australians 

♦ACM 50c — 33 

Militate ExpTn.NL-.. 27 

♦Ada OB £ Minerals- 3% 

fAaa.HfJ«artKSL_ U% 

fAuaraicMngNi— 16 

PBalmord Re 23 

PBlack Hill Mine — 22 

fBwwSi’KM- UJ 

1CRASZ 336 

KarrSaydJOc - SS 

PCentrat kalgoorile.. 18 

♦Central Pacific — 34 

VCorsMUflAretoML 2% 

fCower- Res.NL — 6 

PCultusPacNL- 9% 

♦Eagle top lOc 6% 

♦Emperor Mines 195 

PEndeavou- 20c 10% 

♦Enterprise GId 26 

VForsayth Oil Gas-... 25 

P£eaiErii4Mlhfas_ 57 

PGMKalgooriie25c-.. 390 

Kreai Eastern Mns.-. 16 

FGreatVctorteGoM- 35 

9HMC AlKl NL 20c 81; 

fHaoma NW 9 

VH'ilt Minerals N.L. .. 22 

flvanho.'GId Nl 6 

(JJingelllc Mnte. 38 

fh'albara Min 20c — U 

phpwst Invs 50 I 

FKteOraGoW N.L..., 8V 

8KitchmrrNL25c._ 90 1 

(fUeelafharra 25c.... 57 

♦Mrtals Ex 50c 34 I 

pMetana Minerals Nl- 179 . 

lUrtramar Mins 20c.. 32 1 

9MlUHfdgt50c 197 

TOinenekls Etpl 25c_ 3% 

♦Newmeial 20c 37 

■TNorthB Hill 50c. — 160 

Nth. Kalgurli — 42 

TOaWrndge50c- — 55 , 

90tlerExpTn.NL—. 28 

PPancontri 25c. 78 

fPan Pacific Pet NL.. 5% 

ParingaMngitxpSp. 67ir 

PPeLo- WaUscnt 50c -. 350 

» PH sari Res NL — U 

fPortman Mining NL. 26 

PQoeen Margaret GeM— 16% 

fficnisw 50c — 180 

VOo.Drfd - 170 

PSaoMribaErof'+RL- 33 

♦Samson ExpTB.NL... 15 

♦Gel trust 50c — 47 

VSonsGwalia NL — . 54 

VSthn. GoMfiekts — 15% 

P Southern Pad fie ._. 14 

^Southern Res. 79 

8Seud«niVetaes25c. 6 

TSpargos ExpFn.— 26 

JftSwan Res 20c — J 11 

For Tunax Res see HMC 
FUtrf GofdTields NL .. 33 

VWest Coast 25c — 15% 

MWkIitii CM 50c 10 

Westn. Mtalng 50c— Z14rt 
♦Whim Creek 20c— 172 

♦Windsor ResNL— . 20 

WYork Resources — 33 


310 210 lAyerHitamSMl — 

395 138 Grew 

275 175 Coons Bated M$0Ja_ 

£10 575 Hongkong 

23 11 tartar 12l«i 

76 57 Malaysia ring. 10c _. 

56 43 fPahang — . 

950 500 PmgkalnlOp 

350 285 PetrilncSMl 

385 250 S ungel Besi SMI — 
68 50 Kupteme top MSI - 

475 240 Tanjong 15p 

710 145 rrargtof tH.n»JMl_ 


daysta Mng.lOc J 


OVERSEAS TRADERS 


68 50 

475 240 
710 145 


104 76 

107 78 

10% 31; 

214 157 
£91 £521; 
431 331 
398 275 
44 28 

157 105 

33 65 

42 33 

152 90 

152 IOC 
305 227 
93 64% 

465 383 
44 24 


tfrican Lakes 70 1.1 

Jortaick (TtesJ Up. 22 -1 20.01 

SousteadlOp 86 +0* 

Friday (James) 107 +3 +h3*7 

First ParftlrtSc- gQlZt 


]ill & Dirftusu 
GL Nlhn. £10 . 


179 >1 10.0 

£a%L....J Q12% 


H'ris'rs. Cros. £1 — 431 +6 W7.0 

Incteapea 383 1X15 

tarts Win. 33 0.7 

Lonrhc 154 -3 t9* 

Nesco Invests. 66 -3 33 

Ocean Whns.20p.- 38 2.95 

Pafson. Zoch. lOp- 132 t4.75 

Do. ’A' M/V lOp — 130 +4.75 

RcA HIdgs. 300 -2 1* 

Sime Darby MS0.5- 71ri IQ103: 

Steel Bros. 46S 1X0 

Inzer hems. 2 Op — 25 — — 


4* 22 llL3 
x - XO 

2* 5* 9.9 
X7 2* 0.1 
L7 XO 9.0 
ft 23 ft 
1.2 5* 20J 
0.9 6.9 12+91 
4* 3.0 7.7 
1* X3 (9.0) 

— 7.7 — 

1.1 11.1 UL1) 
4.9 5.1 4.6 
4.9 5.2 4* 

4.1 0* 63« 

1.6 4.9 12.1 

2.7 4* 103 

— — 3,7 


410 1245 TTronoh (Ml 


245 -10 IvQBSc LO 
MS 1X0 22 

195 5X20 ft 

II 0* — 

57 -1 vQ6c 2* 
46-3 B 

So !"-! VQ130C ft 
285 -5 vQ75c 0.9 

57 vhQ3V ft 

350 0X5 — 

Z70 — t+vU65a L4 


75 55 

75 32 

370 210 
175 100 
955 550 
36 25 

252 160 
205 140 
£24% £lb 
210 135 
229 101 
55 25 

365 220 
718 500 
n55%aiJl 
U1V850 


PLANTATIONS 


1984 

High Lot 


Miscel aneous 

V Anglo- DomWon.-J 70 . 

ft Anglo UteL Dev. — 38 +4 

MCentenntalMin'ta.. 300 

ftCdby Res Coro UO 

Cons. Murch. 10c. — 640 

♦Eimex Int IrlOp „ 34 -1 

Hampton Areas 10p.. 183 

f Hlghwood Res 180 

Homestake Mining Jl _ £21 +% 

fMcflnley Red Lake_ ltt 

9 Mufia Explored or* „ 195 -7 

9New Sabina Res C$1— 27 

NorthgateCSl 285 

HTZ 597 -J 

Ob 9%pcU ■95-2000- £136 +1 

ftTara Exptn SI 950 f-30 


NOTES 


176 ....- 11*! ft 9.4 

251 1.15 ft 0.7 

145 13.0 0.9 5.0 

99 161.88 1.2 2.7 

80 +7 97 2.0 15.1 

in «" 15.98 1* 4* 

84 LO 1.0 1.7 

495 20.0 0.9 5* 

88 50.7 1.2 l.l 

132 2*5 1 0 28 

25 - - - 

239 i+1 tai 1.0 4.9 


Finance, 


Land, etc 

Net 


327 266 Ablngworth lOp — 

180 120 AJtteoHume 

550 350 AVroyd Snrithers— 
18% 10 AmalganateJF.tnvs. 
164 80 ArtfamHMgsU- 

75 63 Do. 5pc Cm Prf tl . 

29 16 Argyte Trust — 

120 82 Authority Inv. 20p... 


1.25 ft 0* ft 

+5 6.0 5.4 5.7 j(5.9) 

+5 ftl6.5 1.9 X6 1 X9 

% -% 

013.0 3.3 7.9 


I invs. £1 J 

nia Arrow — 


7X LO 17.7 ni £10 BioterfwIoajlwiZc— 

n °- 1 30 15 Borwshond lOp 

130 95 iSrintims.il 

X4 0.9 198 93 63 Britannia Arrow 

- — — n07 £96 0c.9pcCrUn 95-02 J 

12*18 38 25 1B% Cartiin VenL Cp. te-J 

* — ~ 5*0 125 CertrewayTrua..—! 

■•35 1.0 3.0 870 640 Duun iW.l t G £1 - 

1.0 14.7 135 as »Ei£r#jfcFdM»SP-( 

♦— — — 40 26 bEnergyFta. IDp— - 

ft 2 15 £84 £64 +Oo8pcCrtl 95-2000 J 

L61 LO 11J "6*7 362 Exco Irrt. lOp 

~ ~ ” 15 12% Ex Lands lOp — 

2% 1.1 4.9 140 77 *FJexieet>10p 

7-0 0.9 2.7 ribj 675 tFrernllngtofl 6rp- 

bt LI X4 106 82 Frost (J.J.&D.) — 

*-* J-l 142 100 Hambro Trust 

0*1 L2 08 35% 24 Hampton Tst 5p. — 

0-4 ♦ 08 95 70 BHawParSJl 

- — — 453 355 Henderson AdmGp 

! -°8 LO X7 122 80 ilnd.Fn.ilnv.Co.- 

'.95 1.1 08 635 5*5 Int Inv.TstJS/.n- 

1.15 1.0 3.1 £14 £12 IrwAB 3dier ASKSfl— 

2*11.1 4.2 27 j? Investment Co. 

IX* 18 5.1 76 « I«rr45irtr0.1?... 

8.31.2 5.1 os 62 Kahui V5>- 

1.7 1.2 5.1 Ji 19 Keylock Tst 5p 

83 1.0 *.0 27 16 Do. Cnv. PI. 5p 

7*| u 15.0 205 125 Kitrh’n. Taytar lOp. 

85.0.9 1.1 23% W <wxhu 10p.. 

- — — 12M I^UwiAatav lGp 

9.0 0.7 0.8 *413 24%|London Im. 5p 

«% LO 121.4 8j 63 Lon. Merdwnt -....„ 

- - - 69 47 Do. Drill — 

- - — £93 £79 toTfcrf.JOOfrWj 

- 7 1 ” 690 595 U. 6 G. Group..—.. 

2.1 1.0 4 J gs 75 | m - ipp ... 

- — — 320 220 Martin iR.P.) 5a- 

+3.3 LO 1X3 457 253 .Mcroanile House... 

- — — 277 188 Mexico Fund loc.._ 

— £720 LWC ItezzarvneCapPtgPf 

XI LO 5.0 4I5 255 Mills & Altai 

D.BS ft 1 J i« 12 NMC Invs 12%p ... 

- j — — *ao 160 NewmartetSets..-. 

- j — — 23% 9+J90TL ASQ8S — 

7 0/L0 5.0 70 <2 fceawCans. 

0*^18 OJ 44 31 Para** iop 

- — 170 105 Part Place Inv.lOp. 

■48] 18 1L4 BO 50 *Ptan Imres. lOp.., 

-J— — 1*5 102 Sitvtrmlnes2«tf — 

85jl.O 9.6 £76 £72%i$E£4%pcAfln 

- ! — — 123 71 ISmlh Bros. 

LOO.* 0.4 138 93 IwdtoofilethSOp-. 

8* LO; 44 76 52 tWestMOl In*. 

85 0.9 1.0 61 28 rfrvdvertoit ltw.5o.. 

35 23 W-Vcrtproen JOp — 

1.5] l.Q I *8 ;;i 175 IVufe Gatin lfe 


3.3 7.9 48 

— 6.7 — 
18 2.6 23.2 

1.1 78 16* 

— - 25.4 

— 0.7 

ft 


205 124 
*23 5 

270 128 
112% 84 
8 3*. 

170 106 
113 77 

107 83 

72 57 

92 63 


480 315 
£11% 720 
318 197 
169 117 
600 365 

295 222 

392 299 


£24% £12% 
£12% B23 
147 65 

a L3*i C72+ 
405 205 
721 360 


Rubbers, Palm Oil 

Anglo-indms'n ..... 205 |+20 

+*fffiaf Botavcs 2%p _ 6% 

Bertam lOp 128 ..... 

Cons. Plants MS0-5- 04 -1 

Grand Central lOp ... 5% 

HarrecreMiy.Pi.iin_ 106 

Highlands M50c 83 -1 

Grata Kepong MSI _ 83 -1 

+Matay Pint MSI. SB 

Rowe Evans Inv. 10pJ 70 L. — 

Teas 

As&am Dooars £1. — <70 

Lawrie Erp. £1 Ell^to 

McLeod Russel n ... 310 +3 

DoJ.4pcCm.Pf.9M2. ltt +2 

Moran £1 600 +10 

Plantattoniljenliws. 287 +2 

Williamson £1 390 


MINES 
Central Rand 


Durban Deep Rl — 
East Rand Prp. Rl— 

Egoli Cons._ 

landfont'n Est R2 ... 
StavnsrGJaekRo.o:.. 
West Rand Rl 


■tt 

460 1-10 1 


Eastern Rand 


-1 txa 

■2 Q9%| 


tt% 

is L_ 

870 L 


£67 -... Q8* 

485s —5 V 

15 HI. 

80 - 

725 9. 

tt 12. 

120 XI 

33% - 

TT -1 Q10 

♦53 +3 10. 


23 +1 hdQ.91 

63 2.1 

90 075t 

31 0.3! 

23 -1 0.3! 

140 UJ 

20) jT Ml.! 

12% OJ 

26)2-1% 1.0: 

74 1.8! 

57 - 

£88 Q7^9t 

605 122 -( 

86 +2 X: 

310 +5 12.) 

284 -B )2.( 

265 02 X 


2.1 4.2 15.4 

— 1+8.9 — 

— 1.1 — 
1.8 2.0 34.6 
3* 4.4 114 

1.7 5.B 14.1 
53 fl2.11 — 

2.7 2 2 1X6 

— 5.7 — 

— — 13.7 

4.7 L8 17.0 

2.7 3.9 11* 
LO 73 194 

1.2 4 A 1G.5 

4.7 3.2 9.5 

{ 3.6 ft 
I* ft 
2 3 2.7 15.1 
3.4 6.0 7.0 
2.1 43 15.0 
2.1 4.4 10.7 
2.3 1.6 JX-1 
2.3 2.2 28.5 
22 UJ 5.7 
1* 7.7 10.9 
4.5 2.3 13.B 
2.1 X7 l9Jj 
2* 2.4 14.3 

C.8 19.2 — 
1.9 5.2 K-9 1 
1.4 5* 1 0-1 
♦ 5.9 ft , 
2.7 6.0 17.1) 
- 7.9 — i 


271 162 

534 275 
415 210 
£20% £131 
717 4S0 

£11% 623 
IZQX 112' 
285 167 
308 167 
589 258 
242 138 
£40% £24 
22b 1125 


£11 764 
£48% £29? 
337 230 
£19% (12\ 
£28% 220). 
£10% 609 
322 19* 
620 422 
£40% £29 
£29% £lb*i 
£49% £31% 

□2% 863 

£97 £70 

£12% 658 
544 328 
£46% 12*9% 
II [M 735 


900 550 
£31% £21). 
£17)4 £12> 
447 760 
HJ\ £225 
£43 £271 

£28% £1«1 
EIlSbSB 
993 670 
£39%! £271 


Bracken 90c IX 

♦Cons Mod'teln 5c — 4« 

East Dagga Rl 251 

\ Eastern Tms.Cn. 50c . £3 

ERGO R0.50 49f 

Groobrtst 2Ec - 70S 

Kinross fit £351; 

Leslie 65c 181 

Marievate RX25 IBS 

S. African Ld. 35c 32 

tftedontota 50c 162 

WinkeihaafcRl £30). 

(Wit Nigri 25c 151 


448 +4 

257 

£M% 

495 

705 -20 


Ufa -12 
ltt -7 
3S -b 
162 


tt ICSrlGrt unless otherwise Indtcaied, prices and net dividends m* In pence and 
denominations zre 25p. Estimated price/rarmngs ratios and cover* are 
based ao latest annual reports and accounts and, wherejnHlbie, are 
, -j , , . _ updutEd on haH^tariy figures. P/Es are catailatesfon 'Jwr dhtributlon 
4AJ tl im bask eteiuras per snare being computed on prom after taxation and 

— — — inrHlcvcd ACT where applicable; bracketed figures otticatt 10 per cent 

L.l 7 1.8 1-3 or mere difference It calculated on "n*r distribution. Coven are based 
12 m • 10.2 0" “maximum" distribution, ilus compares te«s dhndend costs to profit 

_ _ _ after taxation, excluding ercmtional prafitt/lnsecs but tadiatal 

na. is , — esOmard eamri al oHsettabta ACT. yields are based on middle prices, 
rt. i'i r? are most adjusted to ACT of 30 per cent and aJiowror value of d»w3 
!7*t 0.9 7.1 disrifertTiin and rights. 

|15t 0.9 5.9 o “Tap Slock". 

118c 13 10.2 ®+ Highs and Lows marled thre have been adjusted to allow for rights 
ixg 2 1 P R . sties for caste 

T Interim Price Increased or resumed, 
t Interim since reduced, passed or deterred, 
ft Tax-free to ron-rxsidems on application. 
o.O 1.7 L8 ft Figures or report awaited. 

JO C 4 4 3.6 T Not rifietaiiy UK listed; dealings permitted under Rule 933f4Ka). 

ii ? n *1 * USM; n« Hsaro on Stock Eichange and company not Kueaed to 

av. i'i 11 „ same degree of recrtalion as listed securities. 

.44o 3.2 7.3 n Dealt in under Ruta 53513). 

10.0 10.1 2 A g Price at time of suuenston. 

4.0 3.1 2J0 9 Indicated dividend after, pending scrip suffer rights Isaac: cow 

15 n 2.2 53 relates lo previous dividend or forecast. 

+ Merger bw or reorganisation in trpgnsa. 

* Not comparable. 

ft Same interim; reduced final andfcr reduced eernkigs Indicated, 
t Forecast dividend; cover on aarnings u p da te d by latest Interim 
statement. 

T Covte altons for conversion of stares not now ranking for ttvtdwds 

— — — , or ranking only for restricted dividend. 

— — X Caver dues not allow far shares which may aftn rant far dhrid an d at 

a future date. No P/E ratio usually provided. 

, , . K _ No par value. 

3.1 6.1 B.Fr, Belgian Francs. Fr. French Frans. » Yield breed on assumption 

— — Treasury BUI Rate «ayi unchanged until maturity of stock, a Tax free. 
bOd XO ft B Figures based on prosoeous or other offer estimate. C Cents. 

S Dividend rate paid or payable on part of capital, caver breed on 
dividend on full capital, e Kedentttioa yield- f Flat yield. ■ Assumed 
(a j * h,, dretdrod end yield, b /usirmrd divkirmf ant yield, after scrip Icue. 

I V» i Payment Irom capital Murees k Kenya. W Interim hitler than prevloiis 
ll5d ft 1.7 total, a Rig Its issue pending, q Earnings based on, preliminary figures. 

— I — — s Dividend and yMd exclude a special payment, t Indicated dhndend: 


315 r +5 

14 

208 -1 

ir 

55 

41 

123 ji 

S3 -.... 

138 

£75=S 

91 -1 
117 +2 

68 

a +1 

23 -1 
157ta-3 


IWrt_ Nigri 25c J 158 1-10 

Far West Rand 

telyvoor25c. 

toeeftraa/ pi?.5ijT““ 
iDoornfontein Rl — 

jDnriontein Rl— 

lElandieand GW.20C. 

EUburgRl 

Hartebeest !0c 

Kloof 6 dI(I Rl 

JLibanon Rl 

iSouthvaal 5Dc 

|StiKontem 50t 

fVaol Reds 50c 

WenwniKRLRl 

Western Areas PI 

J Western D?ep R’ 

iZ and par Rl 

O.F.S. 

Free Slate Dev. 50c J 730 -20 

F S GeDuUI 50c. £25% -% 

Hannoriy 50c £131{B -M 

Luraine Rl 286 -21 

Pres. Brent 50 c. £28h 

Pres. Steyn 50c £3X1* -% 

Sv Helena Rl £18%-% 

Unftell W7«3te31 

WelLpm50c. .. — «. 73_ |-6 

W, Holdings 50c £29lg}-% 


cover relates (9 previous dividend, P/E ratio based on latest anniaJ 
earnings n Forecast dividend: cover based on drevious year's earnings 
* Eubjrot to local ta». a Dividend cover in excess of 100 tones 
7 Dividend and yield breed on integer terms z Dhndend and yield Incfude 
a wectel payment: : Cover 'does not apply losoecial payment. A Net 
dividend and yield. B Preference dividend passed or d ef err ed . 
C Canadian. E Minimum tender price. F Dividend and yield bared on 
prosceaus or other oWctal estimates for 1983-84. BAreumed dMdend 
fa yield after pending scrip andfer ri^rts issue. H Dividend OTd ytrid 
based on prrepectiBor other offidal estonatesfw 1984. K Figures baud 
on prospectus or official estimates lor 1Q64. M Dividend and yield based 
on prospectus or other official estimates for 1905-86. N Dividend and 


on prospectus or official estimates lor 1Q64. M Dividend and yield based 
on prospectus or other official estimates for 1905-86. N Dividend and 
ywfd based on prospectus or other off iclal estimates tor 1985. FFIgures 
breed on prospectus, nr other, official estimates for 1983. 0 brass. 
T Figures assumed. Z Dividend toUl to date. 

Abbreviations: id ex divdnd; & ex scrip iare; v a rights; a ex afl; 
xK ex capital distribotion. 

REGIONAL & IRISH STOCKS 

The following h a Ktactlon of Regional and Irish nodes, tho latter being 
m,oted in Irish currency. 

Albany Inv 20p — } 82d| | Aroott 1 195 | | 

‘ ' ” CPI HIdgs 57 }...„ I 


Craig & Rose £).... £11 * r . a , 

Finl^r Pitg. 5p — 4W Orol In*. U7 

H-gsomBrew 83 Dublin Gas 65 

Holt (Jos) 25p_.... 89W.„.„ HalKR.A H.) 47 

(oM Stm. £1 105 Hei ton HIdgs. 15 

WISH Irish Ropes 35 ...._ 

Excttl2%l9B5.. £9«t } Jacob (W.& R J _ 61 ...... 


NiLO+ttoi 84.S9_.IS84 


TMG 


Fla 13% 97.-02 "! £89vZ“ I Unktare— 78 IZ 


OP i IONS — 3-month call rates 


14.0 L9 6.6 9.4 i 
10 O.b 10-2GLS) 

102s ft 78 ft 
2.13 ) Lb 2.4 Jt 
tO.95 1.7 3.4 23.9 
4.75 ft 5* ft 
Ul.l 3* XO 13.3 
»00*l 2.7 3.0 1X0 
04%* — 5.7 — 

05.0 43 7.8 3-4 
5125 1.8 1* 51.0 
1*8 1.0 X9 49 b 
0*5 7.1 ]* 9-2 

1,4 2,7 7,1 113 , 
tt* 4* 42 12Ji 


Finance 


OIL AND GAS 


30 12 b+Arr Oil Fids 20p_] 14 

•83 2B%lAlw‘i Fet 20p 52 -6 

83 31 R+ Ara n Enfly20p— 52 -1 

1*2 4b fattlamtSreirtJJS- 90 -22. 

601 237 (fteen P&. 323 

155 42 itSarirelry Expta. 127 

221 113 mfaAil ltt ...... 

6* 35 Bristol OH 6 Mies. -. 40 

338 265 |BnL Bsmro ]Dp.._J 312 


can !sac is>v DitMm. 


15D 1.4 

T i ru nl 1 c I 


105 AfextogGA ST. 50.. 
£13% Ang. Am. final 50C— . 

075 Angle Amer. JDc 

£68 Ang Am. GoM Rl — 

£27 Anglwwl 50e 

190 Charter Cons. 2p..— 

22 Klogau Gold IDp — 
463 Cons. Gold Field}.. -- 
23% East Rand Con. lOp ., 

850 GenbdRl 

a5%Ge«3r40t 

9 Gold & 5asel2%5—, 
UOlj Gold Fields SA 5 c 
£ bb Jo'bL-rq Cwo. R2 

700 Middle wil 25fc 

430 Mlnerco S8D1.40..— 

375 New Wits pDc — 

14 Rond London 15c.—.. 
430 R3ndMifl.Pnan.Rl-. 
C2D*» T'raal.Ccr6.Ld.Rl — 

95 iVsgeb 2%c 

Diamond and 

'£40 lijiglp- Am.lijyJOe 

334 De Beer* Ot. 5e 

725 D0.4ftKPf.R5— . 
856 Impata PlBL 204..—. 

ur I <UI.— 11L. 


502d —6 24.5 

64 tl* 

W Q133C 

mu-..- Q190C 

03%-%' QlODc 

£75 Q750c 


28 - 

«0 045c i 

£2lU- J 5280c ; 
97 I. I 816a : 

Platinum 

W6 L-... 5590 d: 
«fa-5 0453; 

759 Q2Kd 

OV* Ql3£d: 


1 NtturtxUs p 

Allied- Lvons— b£ 

BCCGrp B 

85R S 

Bjbfptk £7 

Barclays Bank i!Zn 

Bscham B2 

Slue Ctrde .1+0 

80011. 46 

3owtn 

Brit Aerospace ._J20 

3AT AS . 

Brown (J.)— .f| 

Burton Ord JJ2 

tofcurys Cl 

Comm Union A6 

Courtaulds Jll 

Detortams 14 

ObtillM — — „S2 

Diaftpfi 5 

FHFC j 6% 

flenJcarenr j4Z 

Gen Elecric -Qii 

Gtaro JS 

Grand Mel 30 

GUS *A' 55 

Guardian ...,„..._.50 

GKN .GO 

Hanson TlL -47 

A cataetlN 
London 


HawkerSUd &8 Ividwt ] 

h'seof Fraser — f2S |wootwcrth Hldg.J 


ICI to 

IcCf ~ iA ^ 

Ladbroee Jz3 — 

Legal A Gen J© CapCoiMflei«« 

Lex Service. 55 Hcwf** 

Uoy«8artc_Zio 

•Lofs 1 ZJ! 

Luck inds Qt SremriProgu- 

Mans' £4 Staffing Guar— 

Marks ispsr — 20 

Midland Bk. St Oil 

M BrisL OH & Mbt- 

NttW^SL — SO BritPetrohun-. 

PGODfd — —.25 BumahOII___ 

Plessev chartoftall 

Heeled M P render 

S H ¥sr=r— U si* 11 —- 

Mta2f M HeB Tricentrt ' 

gttrf tatnf M Ultramar. 

tIs^TUZTIm M1 *» 

ThoroEMl S Charts' Cora. 

Trial Homes. .JI8 too Gold __ 

Turner hewll.— lio Lonrixi . . 
Unilever (75 Rio T Zinc 

tt OpttaM btejed t fan ra. the 
Stock FrehMig i Report psgt. 


MIbot 

Charts- Cora 
too Gold.. 


_ “Recent tswa" and “Rights" Page 28 


« 


v >, 



Standard Life 

Fund,Build&Let. 


Tel: 031-2252552 




FINANCIAL TIMES 


Saturday October 13 1984 



Phows Graham Eterley on 01*9508135-^ 


man am ml Coal strike parties remain divided 

BY JOHN LLOYD, INDUSTRIAL EDITOR 

THE National Coal Board and The NUM ended the talks yes- pendent appeals body which The document from the NUK 
the National Union of Minewor- terday by tabling a new paper, would consider all proposed last night Is likely to contain 

fcers ended a second day of talks slightly modified by Acas. which closures and whose adjudication the vexed phrase and is thus 

at the Advisory, Conciliation is being considered by the NCB would be binding. However, the unlikely to be acceptable to the 
and Arbitration Service last overnight and will form the draft also proposed an alt era- board. 

night with no movement on a basis for negotiations today. ? b j e wording by which the By late last night the -NCB , 


THE LEX COLUMN 


fundamental issue which has days 0 f talks at Acas 


advisory had agreed to the Acas docu- 


100 years 

BY JOHN BOURNE 

IP .A WEEK is a long time ii 
Politics, Manny Shinwell. who i„ 
due for star billing by the media 
and his colleagues on his 100th 


divided them since March— the seen the tabling of four ^tus. This said that all parties ment. tabled yesterday, as had 

closure of uneconomic pits. separate capers. On Thursday would give full weight " to its the managers* union, the British 
Mr Arthur Scargill. the NUM morning V Acas put forward 3U 5^ ent t. * * «. Association of Colliery Manage- 

president, emerged from Acas modified proposals from the IM* ,***’ , menL Nacods - the pit deputies’ 

headquarters in London last Jilon. which proposed that all unlon ’ had reserved Its posi- 


111 


judgments. Association of Colliery Manage- 

presiaent emergea from Acas modified proposals from the H™* that day the NCB ment Nacods, the pit deputies’ Equity prices were barely ' 1 ' ■ . 

headquarters in London last un 1on. which proposed that all £ nion ’ h »f d "served its posi- BoitSbf jSrdayJtSgic news Index TQSe 5.4tO 876.0 

ni?h 11131 ?l fUnda ' colliery closures should be re- "fi **®*- ‘SEFfiL two on the proporal which goes fn>m Brighton but Were later at — 

mental differences between us ferred t0 a Colliery Review pro- pL 25 i long - way towards conceding ^ and s^n* over -the- con, _ ' ' ' ' 

remains. ' , wicn me nan ror Uiat ana fhe irninn’c ripmanr! for an r a : _• - r ! 


mental differences between us ferred to a Colli erv Review pm 
remains/' PPdure. 

Earlier, Mr Ian MacGregor. c “ _ „ .. 

the board chairman, bad said A phrase— in 

he would " never, never” com- wi® th* p,an , for ,£^L " S1 /21+ 
ana nis colleagues on his 100th promise on its right to manage fi fd the unions insistence ui 
birthday next Thursdav. ought the industry. The two sides decisions be subject to t 
to -regard his 54 years at West- agreed to meet again this Plans pro^mme^ for planned 
minster as an eternity. But he afternoon, but hopes are slim expansion in coal production, 
doesn't for a breakthrough on the issues The draft also proposed that 

This week. Lord Shinwell has of principle to which both still the review procedure be 
been chatting to seeminelv end- adhere. amended to Include an Jnde- 


r*? 1 «" PI f“ for \ the union’s demand for axi 
lnsisbng that the appeals body appeals body, though Nacods 


a long way towards conceding I sixes and sevens over -the- con- 
fine union’s demand for an J fused iitustion in the miners' 


A crucial phrase— in line be advisory only. would mvfor to rm iude- 

with the Plan for Coal sitan- Yesterday. Acas tabled a m ent made binding 
fied the union's Insistence that f res h paper in an effort to Neither Mr Scaridll nor Mr 
all derisions be subject to , the reconcile these two notes The M JcGreSr ^el m Lpel Se 
plan’s programme for plannea Acas document gave advisory imnreficinn that their inrnmnat- 
expansion in coal production. statu* to the appeals body, but iS? SSnS had to STay 
The draft also proposed that It is not known how this paper moderated 

the review procedure be treated the fundamental Issue 


dispute In gilt-edged, mean- 
while, • the Government Broker 
fed just enough index-linked 
stock to please, the market and 
still leave the impression that 
he had no real need for the 
cash. 


been chatting to seemingly end- 
less queues of interviewers 
about Lloyd George, Baldwin. 
Keir Hardie and his other hero, 
Churchill, as if it were all 
yesterday. And he is perking up 
at the prospect of another year 
of regular debating in the upper 
house. 

He .also briefly swats at 
Arthur Scargill and Net! 
Kin nock. 

Speaking like a riveting gun. 


procedure 


amended to include an inde- of the Plan for Coal. 
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Annual inflation rate falls to 4.7% Cai* 1 ^ 

BY PHILIP STEPHENS 1 Gerrard 

BRITAIN’S annual inflation rate Instead ministers expect the kep costs down. llVllf Hfl 

fell to 4.7 per cent last month Inflation rate to hover between The immediate outlook for *■'' r 

from 5 per cent in August. 4.5 and 5 per cent for the rest inflation. _ however, looks 


Yesterday’s announcement 
that James Capel and Gerrard 
& National are to 1 strike out 
together into the new-iook gilt- 
edged market was puzzling- in l ;i -j. -4 .: ^ - I.- 1 Ii-'- Ravbeck 

almost every respect Even the - I «- n I I 11 i t 1 1 --. - - - ' . . . • 

timing was hard to interpret I-. ifi» too '81 '82 ’S3 ’84- I When Ray beck dropped «-• 
The Bank of England is not curtain on _ Bournes. * 3 -' 

due to announce- the rules of . - September, ... most. •P e ®P* 

the game until next month, -so 111 hand and those oi the imagined that- the company had 
the two companies found them- market-maker in the other. But " left its retailing horror show 
selves in the -position of players the- structure unveiled yesterday behind it The market built '-its 
who form a partnership without does , not look tenable over the profit forecasts on. adding back 
knowing whether they will be long term and Gerrard may find Bournes' losses, which should 
called upon to play tennis or itself sleeping in an uncomfort- have, made Raybeck better off 
ping-pong on the bur day. . 'able half-way house. - to the time -of about £2m a 


vehicles', rather -than one con- 
glomerate, but in this case 
Chubb's record draws mucir ot 
its sting. More immediately. 

tijere mayj be- worries about tn* 

strength of Rascal’s shares in tne 
after market; the absence of an 
underwritten cash alternative 
hints at .a possibility of weak- 
ness should ' the bid succeed. 
And. if. that happened, the con- 
vertible element in Racal’s offer 
could wilt to much less than 
its current value of lllp- All 
the same; the offer la worth a r 
least 284p^perhaps more to 
gross funds — and that seems 
hard to resist 


-. 1979/80 81 ’82 *83 '84- 


he says; “I’ve told the miners lending support to the Govern- of 19S4 before falling again encouraging.^ 
they would have never bad a cent’s view that upward pressure early next year. . September : 

ScargiU if their leaders had on prices remains subdued. The Government clearly hopes in the ret 


By John Moore, 
-City Correipondent 


September's modest increase papitt thp utoek. knowing whether they will be 

in the retail price index to be upon to play tennis or 

reflected a sham fall in seasonal broking firm which is to ^ nine-Done- on the bis- dav. . 


who form a partnership without 


done what I told them when I The Employment Department that the evidence that inflation reflected a sharp fall in seasonal w HonkonK and P«'n«-Pong on the big day. . abje haJLiray house. - ; . to the tune, of about £2 m j 

was Minister of Fuel and Power said yesterday that the retail is under control will persuade food prices, and in past years IKhai Bimkiiie SSoraaS Presumably both firms felt - Gmrd has more capital ttam year. Raybeck management, for 

in charge of nationalising the price index rose by only 0.2 pay negotiators to moderate there have also been declines j t - . iomt company ^ at * ey want to play it needs to runits bill book, its^pwxt was talking of a con^ 

mines. ^Delegate three of your Ser cent In Xpte^ber well their claims, although signs so in October. & G c 4ird & SST the the game, whatever the rule-- «J it can easily afford the £15m ttoHed expansion" in its 

executive to be designate mem- below most City expectations, far from the car industry have _ Recently announced increases discount house to make markets 


bers of the new NCB,' I advised, _ _ _____ 

‘ and be partners not employees, took it within sight of the 4.5 Average earnings have prices will feed through to the 

p>e future of your movement per cent target set by the recently been growing by 7* to index in coming months, while . c ^ and ^ ex- 

depends on Jbe mg p art of the Government for the last quarter 8 per cent annually, giving sterlmg’s . fall agmnst other peeted to inject between J20m 

administration. But of 19154. hefty real-wage increases. currencies could push np Import ^ £3^ Spital into the joint 

Sir WiBiam Lawther and his \mtfacmt August's sharp Much of the impact on pnees. None of these factors venture> 

NUM colleagues refused, increase in mortgage Interest inflation of high pay settlements appe ar sufficient to provike a r^ e link-np, announced 

rates prices would be rising by has been offset by strong pro- strong upsurge in inflation. yesterday, marks another major 

only about 4 per cent a year, ductivity gains, but in recent The department said that the realignment In London’s 
interest rates since August and months the pace of such gains index rose to 355.5 in September financial community. 

Banks have lowered their has slowed. (January 1974=100) from 3541? Gerrard & Capel. as the joint 

further reductions are expected The worry for the Govern- in August. company will be called, is to 

in coming months. ment is that the resulting The tax and price index, which apply to the Bank of England 

At present however, it seems acceleration in unit wage costs measures the effect of price to become an authorised market 

unlikely that building societies may begin to feed through to rises and tax changes on maker in British Government 


The fall in the annual rate not been encouraging, 
took it within sight of the 4.5 Average earnings 


securities. 

• Capel and Gerrard are ex- 


in October. -Zr n ^ the- game, whatever the rule-' so it can easuy anora tne *ipm troiiea -expansion- in 

Recently announced increases 7 book, so there was little to be it may invest In the new ven- d ©thing chains — Lord John. 

in petrol, tea and telephone bouse, 1 0 make maricets ] 0s t by teaming up at this early , ture. But, In the brave new Lady .at Lord John, and Be** 

prices will feed through to the m - S™ 1 * 11 Government stage. .It is certainly hard to ■ world, there witi be .plehty of Sellers. And the company he I'' 


Sir WiBiam Lawther and his 
NUM colleagues refused. 
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imagine Gerrard letting ‘ slip other homes fair capital — not out hopes of- sharpening i*‘ 
the opportunity , to make a least the interiiatioaal arbitrage ..High Street image by turtrinc 
market in gilt-edged. " ■ market. some bf the menswear Snop' 

‘ The argument that Gerrard’s ■ The Batik, of -.Euglairi. may garage-like “ Detrt*^ “ 


• ; 1 The argument that Gerranfs 

, market- - -making’ -akllls will denve some satisfaction . from -r boutiques, -aimed at a younger 
announced n», e -rt miblic. 


. «. __ -ana Mum capital into ui«f jumi 

pnees. None of these factors venture 

appear suffident to provike a The llnk-nn announced 

inIJSw realignment in London’s JJ” {J ^ firms queuing up for I place a£2.7 mlo«forthe half-year 

llam.^rUrd-inn? financial community. ^ Sie better^nd of the «» the new market and yester- to July seems to have put Air 

(January 1974-100) from 354£ Gerrard & Capel. as the joint SstributiSL day's deal will reduce the appl- lid on all -that Management 

1X1 August- company will be called, is to JjJ helofuL may not be cation list by one. Any otter controls in the doth ing chains 

The tax and pricelndex, which apply to ^ Bank of England indispensable ha the early days merger ideas wfll.be jStefiflly -appear -to have buckled when 

measures the effert of price to become an authorised market But^SSet-mdcffg *5 not^5i received. Raybeck’s attempted expansion 

rises and tax changes on maker in Rritish n nvpm m pn f .. ■ . ... . riirt nnf rpshlf 5n tkn hiirfsrptori 


will cut their lending charges prices, or alternatively may incomes, rose by 3.5 per cent securities. The move comes as 
in time for the Government to result in higher unemployment in the year to September to the Bank of England prepares 


meet its prices target 


Continued from Page 1 


as companies lay-off workers to 182.2 (January 1978=100). 


to become an authorised market Bnt market.makincr is not an received. Raybeck*s attempted expansion 

maker in British Government itself to ra i rrn. did not result in the budgeted 

securities. The move comes as joint ventures of this kind. Racal/Ch abb sales increase. Merchandise 

the Bank of England prepares Firms ftom such different back- Anyone who has bear a long- cam « * T n , at ^ £ mP 

proposals to restracture _ the grounds are hardly likely to term holder- of Chubb shar& JSSH^L' JfiS 
entire market In such sectintles. agree every day cm the appro- must by now harbour feelings of 
Mr Robert Elkington. a pr iate exposure for their gilt- gratitude towards Racal. simply revamped premises 


entire market In such securities. 
Mr Robert Elkington. a 


Thatcher on rule of law 


meat's attitude to unemploy- vided jobs,” and the role erf 


managing director of Gerrard. edged book. And market-makers for making thein an offer. It is c ?T d J op t n ’. * tocfe 

said that his group and Capel cannot easily be run by com- hard, at this stage m Chubb's 252“ 


ment. She repeatedly stressed government was to cut taxes, 
that the Govcerment pared but inflation and regulations. 


she gave no hint of any shift in the face of demands for 
of policy. higher public spending. Mrs 

In pointing nut the impor- Thatcher challenged the critics 


ded jobs,” and the role of Mrs Thatcher's remarks on venture would otjlow each side 

iveraraent was to cut taxes, .unemployment were received to “become a major' player in 

flation and regulations. quietly but might have proved the gilt-edged market" Mr 

In the face of demands for more contentious in different Dugdale is to be chairman of 

gher public spending. Mrs circumstances. the new joint venture and Mr 

latcher challenged the critics The Prime Minister pledged Elkington chief executive, 
say which taxes were to be that the denationalisation pro- Mr Dugdale said that a main 


had decided independently that SSS. mrtjo^e £ «° hav * 

they wanted to be market Even at the outset of the new anything else which could have sf3Stwd to make it go. 
makers market, there will be some lifted the share price to within 'Hie . awful trading . figures 

Mr David Dugdale, of James overlap between Garrard’s tradi- .hailing distance of 300p; And largely represent the efforts 7 of 
Capel. said the 50-50 joint tional short gilt operations and although ft is . mischievous 0T 'management to regain its ‘girip 
venture would odlow each side the. activities of the new .com- ftacal to predict that a failure on this chaotic situation, faking 
to “become a major" player in pany. Leaving asidfe the possible of ita bid Would iead to a'price' the necessary losses to get! Its 
the gilt-edged markeL” Mr conflicts of interest arising from collapse— a fall to 200p is stock back in line and improve 


And Neil Kinnock and the 
Labour party? “ Kinnock? I 
said to him recently * Hello boy. j ment White Paper. 

Take that smile off your face. The Prime Minister said that 
You won’t win elections just on the " spirit of enterprise pro- 


Minister invoked both Lord Government was going ahead 
Keynes and the 1944 Employ- with major capital investments 


charm V 

There's something pugilistic 
about Shim well. As the ogto- 
genarian chairman of the 
Parliamentary party, helping 
to keep Harold Wilson in power 
with a Labour majority of only 
three, he was regarded by 
Tribune Group MPs as being 
slightly to the right of Genghis 
Khan. 

He has always been aggres- 
sive. On being told in the Com- 
mons a long time ago by a Tory 
MP to go back to Poland 
(Shinwell’s origins were Jewish 
Polish/Dutch), he once recalled, 
“I left my seat grasped the 
offending member by the lapels 
and struck him on the side of 
the jaw. The MP was Comman- 
der Bower, one-time lightweight 
champion of the Royal Navy. 
Had I known this I would never 
have gone near him.” 

Bom on the day when General 
Gordon was still being besieged 
in Khartoum, Shinwell was 
brought up in the East End 
and then the GorbaJs. He made 
his mark as a trade unionist, 
being known as “ a Red ” of the 
Clyde after being sentenced in 
1919 to five months in prison 
(Willie Gallacher the Commu- 
nist got three months) on a 
charge of enciting to riot. 

In 1922 Shinwell became the 
Independent Labour Part’s MP 
for Linlithgow and was Min- 
ister for Mines in Ramsay 
MacDonald's first Labour Gov- 
ernment, He then refused a 
position in the National Govern- 
ment. 

A controversial figure In his 
party— «s Secretary for War in 
1950-1951 he supported con- 
scription — Manny remains an 
early socialist; ready o admit to 
once regaining Trotsky as a 
hero (but never Stalin), always 
a militant idealist on education 
and industrial affairs but never 
a revolutionary. 


ment White Paper. such as the M25 orbital motor- 

The Prime Minister said that way around London and some 
the " spirit of enterprise pro- British Rail electrification. 


higher public spending. Mrs circumstances. the new joint venture and Mr 

Thatcher challenged the critics The Prime Minister pledged Elkington chief executive, 
tance of high productivity and to say which taxes were to be that the denationalisation pro- Mr Dugdale said that a main 

personal enterprise the Prime put up. She maintained that the gramme would continue advantage of the deal for clients oeiween ouis ana gins wnen 

Government was going ahead throughout this parliament and was that the broking-agency the trend will be towards rnte- 

with major capital investments coined the slogan that “ We work . of Capel would ■ remain gratlofl. 

such as the M25 orbital motor- Conservatives want every owner part of the broker, separate i n the short-term, the arrange- 


the two firms operating under Indicated in bold type in Racal’s the selection of merchandise in 
the same roof but with, distinct closing document— it is not bard ' the stores. In theory, control? 


to. be an earner and every from the market-making opera- m ent may be dangerous 


earner to be an owner. 1 


Brighton bomb kills 3, injures 30 


ownership, it seems curious to., to see much more being made of new exist to stop this sort of 
make .formal distinctions Chubb’s assets if they were in debacle from being repeated. It 
between bills and gilts when Racal's hands. ~ - is. possibly to argue that'-th* 

the trend will. be towards Inte- Institutions may never the Worst must now be over. but the 
gratlod. less have doubts about accept-, market is hot betting bn it At 

In the short-term, the arrange- ing, on more than one score. 25p a share. Raybetic's market 
ment may be dangerous to There Is a ■- standard inetifu- value is about £9m — rather 
Gerrard. It will hold the tionaj argument for preferring less than tire supposed value of 
privileges of the discount house to have two dlstanct investment its mid-year stocks. 


Continued from Page 1 
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representative to®,? a more 
penetrating view. ■ 

He said he was shocked at 
the explosion bnt, in view of 
the general build-up of 
violence in the UK, was not 
surprised- Although he saw 
the arguments for carrying 
on with the conference, it 
might have been better called 
off as a mark of respect.- He 
pointed to the seeming pre- 
paredness to accept finch 
violence as part of a way of 
life; “My God, what’s 
happening to ns Is this 

MuuitrvJ ” - 


concentrated in the conference centre, next door to the 
Grand Hotel, where rumours circulated about tixe 
identities of the victims. 

The explosion occurred when the hotel’s bar and 
foyer had been crowded with, people attending the 
conference — many in evening dress and fresh from the 
annual party ball. 

Mrs Thatcher was working with Mr John 
Gummer, the party chairman, in the first floor 
Napoleon Suite. Mr Denis Thatcher was asleep in 
the next door bedroom, while Mr Leon Brittan, the 
Home Secretary, and Sir Geoffrey Howe, the Foreign 
Secretary were in adjacent first floor suites. 

Mr Tebbit and Mr Wakeham are believed to have 
been In fifth-floor suites. The police believe the bomb 
was set off on the sixth floor. The central section of 
the top three floors collapsed inwards, opening np a 
deep gash In the hotel facade and wrecking the 
Thatchers' bathroom. 

Tons of rubble poured into a bole behind the 
facade stretching from basement to roof. Both Mr 
Wakeham and Mr Tebbit fell several floors and were 
trapped for more than four hours before being freed 
by firemen. Mr Tebbit, dressed only in his pyjama 
trousers, looked in obvious pain when rescued. 

The explosion is bound to raise questions about 
security arrangements at party conferences. Until now 
these conferences have been noted for their inform- 
ality, witfa senior ministers, MPs and conference 
representatives all in close contact until the early hours 
of the morning in the bars and corridors. 

Although plainclothes Special Braneh men were 
on duty throughout the hotel, and a conference pass 
was required to enter the area near the Grand Hotel, 
movement round the hotel was otherwise easy. 

Mr Roger Birsh, chief constable for Sussex, said 
last night security was tighter than at previous 
conferences but total protection was impossible “ in a 
democratic society.’* He said arrangements bad been 
appropriate to tbe occasion. 

Security experts in Belfast believe the bomb was 
probably bidden in tbe hotel before the conference 
began and then activated by remote control. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Indicated)’ 


' A special inquiry, under Mr John Hoddinott, tbe 
deputy chief constable of Hampshire, has been estab- 
lished to see what, happened. As a priority this is 
looking into room occupancy and the fact, that at 
conference hotels roonis are sometimes allocated to 
people who do not necessarily stay in them. 

Mr Douglas Hurd, the Northern Ireland Secretary, 
said: “ It is foolish to speculate on the possibility of an 
autumn offensive by the TRA.” 

Mr James Prior, the former Northern Ireland 
Secretary, said he thought the bomb had been planted 
by an ERA cell which had been lying low in Britain 
for some while. 

Mr Prior, who was not at the conference, said in a 
BBC television interview: “ The fact of the matter is if 
you have very determined people and people who have 
been lying low for a very long time, it is just possible 
they could get in and do this. 

u Yop have to remember that the IRA have had 
a lot of setbacks recently. They lost a big shipment 
of -arms when they were discovered only 10 days to a 
fortnight ago.” 

There was universal condemnation of the bomb 
attack with messages of condolence coming to Mrs 
Thatcher from the Queen, the Archbishop of Canter- 
bury, the leaders of the Oppositon parties and world 
leaders including Dr Garret Fitzgerald, the Irish 
Prime Minister. In a' message of condolence he 
expressed his “ outrage at the bomb attack ” and said 
it made Anglo-Irish co-operation more necessary thqn 
ever before. Mr Neil Kinnock. tbe Labour leader, 
expressed support for the Prime Minister’s decision to 
carry on the conference arrangements as normal 
despite the attack^ 

Mrs Thatcher is said by advisers to have particu- 
larly appreciated his message as a reaffirmation of 
stressing the importance of democratic procedures. 
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WORLDWIDE WEATHER 


UK today: England will ba mostly drv 
wlrfi sunny Intervals. Warm. Out- 
look: Cloudy in North, mostly dry and 
sunny In South. 
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Tangles of Reagan’s 
gambit on arms 
control. Page 15 
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IRA ‘planned for three years to kill Thatcher 9 

BY BRENOAN KEENAN IN DUBLIN AND ANDREW FISHER AND MARGARET VAN HATTEM IN LONDON 

THE PROVISIONAL Irish RepubB- HucMesby, head of Scotland Yard's bomb blast, and many injured, in- tal. Mrs Thatcher is not expected to 
can Army planned to kill Mrs Mar- anti- terrorist branch, said in Brigh- eluding two senior members of the appoint replacements pending their 
garet Thatcher and other British ton yesterday that Mrs Thatcher Government - Mr Norman Tebbit, return to parliament - their duties 
Cabinet ministers at last year’s con- had been a top target of the IRA the Trade and Industry Secretary,' will be taken over tv their respec- 
ference of the ruling Conservative since 10 Republican prisoners who suffered a fractured femur arid tive deputies, Mr Paul Channnn and 


ference of the ruling Conservative since 10 Republican prisoners 
Party but put off their attempt until starved themselves to death, 
this year, according to reputs in He also warned that Britain could 
Dublin yesterday. be in for a new campaign of terror- 

The bomb unit was unable to ism from the IRA. The IRA cell re- 


starved themselves to death. seven fractured ribs, and Mr John 
He also warned that Britain could Wakeham, chief whip, whose legs 
be in for a new campaign of terror- w®*® crus he d by fallen debris. 


ism from the IRA. The IRA cell re- Those killed included Sir An- 
coroplete its 1983 preparations and sponsible for the explosion at the thony Berry MP; Mrs Roberta 
so struck last Friday to attempt the Grand Hotel on the seafront of the Wakeham, Mr John Wakeham's 
assassination decided after the 1981 South Coast resort might still be in wife; Mr Eric Taylor, chairman of 
hunger strikes in Ulster, unnamed the country- the North-west area Conservative 


*Bw> Soviet. Unio n AwmhbmcA NOVO INDUSTRI, the Danish ert- 

had begun deployment of long- zymes and pharmaceuticals group, 
Tfutgt endse miwriW on qfmtegie js halving its forecast for 1984 sales 
bombers p ™l submarines, in re- growth less than two months after 
spouse to the ILS-boiH-up of. air, releasing unexpectedly poor inter- 
se* and Iand-twsed cruise missiles, im results. Page 18 

It said. 

The State Department said it THE BELGIAN franc improved in 
was not surprised by the Soviet de- the European Monetary System 
payment and officials repeated last' week, helped by the D-Mark’s 


assassination decided after the 1981 South Coast resort might still be in wife; Mr Eric Taylor, chair man of 
hunger strikes in Ulster, unnamed the country. the North-west area Conservative 

Provis ionals told a Dublin Sunday “It is possible that they have gone association; and Mrs Jeanne Shat- 
“ewspaper. back,” he told a press conference, tock, wife of Mr Gordon Shattock, 

Security officials in the Irish cap- "But we do not discount the fact chairman. of the Western area Con- 
ital said the report in the Sunday that some may have remained to servatives. 

Press conformed with their own carry on what they have s ta rted." Mr Tebbit and Mr Wak eham 


ital said the report in the Sunday 
Press conformed with th eir o wn 
thinking . Commander wiiriam 


airy on what they have started.” Mr Tebbit and Mr Wakeham 
Four people were killed in the were yesterday recovering in hospi- 


Mr John Cope. 

The Government is awaiting a 
foil police report on the bombing 
and on security arrangements for 
the conference, after which a full 
review of security procedures is ex- 
pected to begin. 

Mrs Thatcher spent the weekend 
at Chequers, the Prime Minister’s 
country residence, attending morn- 
ing service at the nearby village of 
EUesborough, amid tight security. 

Continued on Page 16 
Editorial comment. Page 14 



Leclerc 
brothers 
try to 
discount 
each other 



Rua g aq Admirnetmtirm ur ging*: for renewed de clin e against the dollar, 
the Soviet Union to return urgently The Belgian unit remained the low- 


to unclear owns nego tiation! 


est placed currency but showed no 


Meanwhile in Helsinki, *wiiiw signs of suffering from any down- 
Soviet PtJitburo member Grigory 


EMS - Oct 12,1984 


Romanov said the Soviet Union was 
ready to negotiate with the U.S. on 
basic world issues after he accused ■■ ■ ■ - 

Washington of wrecking arms talks Grid 

between the superpowers. He said - M 

efforts to prevent die militarisation z% * H 

of space were Moscow's first priori- - ■ 

ty.Page2 t * ■■■ — 

Missile freeze urged ift MMBBB 

Romanian President Nkohe Ceao* [ 51 ^ — 

sescu, who .starts a visit to West - E CU r - ] " 

Germany today, called for a freeze - Divergence j |s“ 

on deployment nf new US. and So- + Tr-i r-i[— JPIDQU £ - 

viet missiles- in Europe and a re- 0 U HHH MM " ~¥~ 

sumption of aims control talks. M -QL^UmUU ? " 

East-West ties . u i - 

Hungarian Communist Party lead- 

er Janos Radar arrives in Paris to- 1» * & 4^ j 

day ior\a' two-day. meeting with 

President Frangms Mitterrand, ward pressure. The D-Mark’s weak- 


Continental Illinois to 
sell bank operations 
in four countries 


Ford and GM 
close to deals 
with U.S. union 


BY OUR NEW YORK STAFF 


BY WILLIAM HALL IN NEW YORK 


CONTINENTAL Illinois, the big operations as going concerns. In Ju- Even after the cuts in its Euro- 
Chicago bank that was bailed out ly it sold its profitable UK merchant pean network. Continental Illinois 
by the U-S- banking authorities ear- banking subsidiary to First Inter- will still have a physical presence in 
her this year, is to cut its European state of the US. the area that will match that of 

workforce by nearly a third and has M Jean-Loois Recoussine, who most leading U.S. banks, except for 
put its banking operations in Bel- heads Continental's European oper- one or two rivals such as Citicorp 
ghun. the Netherlands, Switzerland otions, said yesterday that its Euro- and Bank of America, which have 
and Bahrain up for sale. pean business had never stopped much larger European branch net- 

The scale of the cut -400 jobs are being profitable even during the works, 
heinnr lost out of a Eurooean work- Wgwpf the banks recent financial M Haamnndne said he did not 


gpLlT Dctl2 I 


and Bahrain up far sale. 

The scale of the cut - 400 jobs are 
being lost out of a European work- 
force of 1,300 - is less than expect- 
ed, given the severity of the bank's 
recent finanri&l difficulties, .and 
Continental Illinois emphasised 
yesterday that no more job cuts 
were planned and the rest of is 
business in Europe would continue 
to operate normally. 


neigni or me oaux sr^gni imauciHi M Beeoas ^ ne said he did not 
crisis. He said the rest of the Euro- tMnk Continental had “overinvest, 
pean operations - in the UK. ed" in Europe. “If anything, we are 
Range, West Garn any, Ita^r, ^ain M he said, 

and Greece - were at their critical 


mass" and feather job cuts would 
just reduce their ability to operate 
effectively. 

The. decision to sell or close the 


Aside from the planned sale of 
the units, he said the' bank had no 
plans to alter the thrust of its Euro- 


FORD, the second biggest U.S. mo- motor manufacture 
tor group, and the United Auto in that the union i 
worker’s Union (UAW), yesterday ter job security ai 
reached a tentative settlement on a several important 
new three-year wages contract af- processes in retun 
ter a final 25-hour barg aining ses- on greater job fie: 
sion. has been difficult 

The proposed deal follows a set- UAW members be 
tlement between the UAW and Gen- wage differentials, 
era! Motors (GM), the world's num- Details of the pi 
ber one motor manufacturer, which telement have nol 
was expected to be ratified by GMs but Mr Owen Bie 
350,000 union members late last the UAW, said tiu 
night According to an early unoffi- lows closely the pa 
rial tally compiled by Associated by the UAW at GM." 
Press, voting in favour of the GM “Other importan 
settlement was running at 59 per specific problems 
cent in favour of acceptance. workers have als 

The unniYnnromMi t of the tenta- successfully. As a 1 


By David Marsh In Pate 

THERE was good and bad news at 
the weekend for French consumers 
from the Leclerc Brothers, France's 

discount kings, who are offering an 
increasing range of cut-price ser- 
vices for the quick and the dead. 

Mr Tebbit: in hospital Motorists will benefit this week 

. - from a new round in the nationwide 

• petrol price war announced by the 

"■ #1 pk Jm elder brother, Edouard, 57, who pre- 

fl B — . lu/l sides over France's biggest hyper- 

%£. JL ▼ JL market network 

I The younger Leclerc, Michel, who 
-b -m has been struggling to catch up 

gm I fi with Edouard's price-cutting pace, 

I suffered a court ruling against his 

attempt to bring in discount funer- 
als in the city of Lyons. 

7^ . _ __ Edouard, educated in a Jesuit 

Mte |111 ■ f|ll seminary, has earned the name of 

^ • UUJ.VFJUL the “Pope of the retail trade" after 

35 years of cut-price crusading 
since he started out as a discount 
„ ■ , , grocer in a Brittany shed, 

motor manufacturers and the UAW He mixes a moderate for 
in that the union is promised grea- the Socialist Government with a 
ter job security and is involved ir fin p nose for publicity. Apart from 
several important decision-making declaring war on government Kmrts 
processes in return tor agreements on price rebates, his latest 

on greater job flexibility. The deal exploits include plans to **»ll phans* 
has been difficult to sell to some ace uti cals and tobacco at below gov* 
UAW members because it widens eminent-regulated prices, 
wage differentiate. LastwSheoffeVed 1o distribute 

Details of the proposed Ford set- free food in his 450 retail outlets to 
telement have not been disclosed, the growing numbers of French 
but Mr Owen Bieber, president of people living on the poverty line, 
the UAW, said the agreement “fol- As a result of his weekend prom- 
lows closely the pattern established ise to slash rebates on offic ially ad- 


motor manufacturers and the UAW 


ministered petrol prices to 35 cen- 


“Other important issues involving times, double the legal limit of 17 
specific problems faced by Ford centimes, Edouard eieimc to be do- 
workers have also been resolved ing his bit to keep down the cost of 
successfully. As a result of this set- livin g . 


pean strategy or cut its staff any tive Ford settlement and the expect- tienfent, UAW workers at Ford will Rival petrol operators are not so 


whteh both vim* as a chance er trend mtoUar terms reflected a Continental Bank SA, the group's of its European locations. 

♦ft imrwf»DP relntinnc cfm no imHoiivtnB nonhmont cim- I ™ DanKS review m iu> i^uiupettu 


to improve East-West relations. ■ ■ 

Pit talks; resume 

Differences in the UK pit dispute 
have been narrowed to foe print 
where agreanent may be dose, but' 
Br matter^of . 

the miners'! muon sod, the National. 
Coal3osrd as Mbs resume today, 
P^je8 . 

N-waste study 

The UK unclear industry is^tudy- 
ingfoe iMsfoifity cf dnuqnng radio-; 
ac&ve waste in repositories beneath 
foe sea tied on the continental shelL 
Designs have been, prepared, in-. 
c)ud^ oite. tovolymg iise of ofi- 
drilUng techniques. PagelO 

Tanker fire out 

Tugs owned by. a Sin^pore-based 
salvage-ampany- extingnished a 
blare aboard . fob 23,79IHonne li- 


strong underlying sentiment sup- 
porting the U.S. unit and there were 
no signs of foe aggressive interven- 
tion seen by the West German Bun- 
desbank over the past few weeks. 

The chart shorn# the two constraints 
on Bveropean Monetary System er- 
eftange •tutea- Tha-n ppe r yrUt,l>amd 
on foe weakest currency in the sys- 
tem, defines foe cross rates from 
which no currency /except the UmJ 
may move morie than Zfi per cent 
The tower chart gvoe* each curren- 
cy^ divergence from its teiural 
.rote" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

CHILE’S leading commercial bank 
creditors are urging Western gov- 
ernments to provide financial aid to 
foe Pinochet Government to help to 
meet a large external financing gap 
expected in 1985. Page 3 


gest foreign-own ed banks in the 
country with 25C staff and offices in 


Brussels and Antwerp. The Dutch ^ Federal Reserve before the 
°P erat ”*fLkff end of this month which will outline 

around SMOm and 70 statt In Switr it plans to reduce its asset base 

aeriand, the 1^ has afofl banking to a jefd which can be funded on a 
licence and offi c es in Zurich and “sustainable basis" without the sup- 


four units marks the completion of further at the rema ini ng European ed ratification of the GM deal might 
the bank's review of its European loca tions . mean font the two biggest motor 

Belgian operation, is a laige and ^Middle Eastern network and is- He also noted that over the last ma n ufa ct urers in the U.S. are as- 

profitabte bank and one of the big- ^ B worldwide review of Con- few w eeks the group's funding in smed of industrial peace for the 

ft - tmentaTs operations. the European markets had im- next three years in return for what 

The bank has to su bmi t a plan to n roved as more big banks resumed appears to be modest wage in- 


tinentaFs operations. 


the European markets had im- 


Tbe bank has to su bmi t a plan to proved as more big resumed 


active trading with Continental, creases and radical promises on job 
"The trend is in foe right direction, security. ^ 


have greater job security than ever pleased. Leclerc stores, already of- 
in their history," foe UAW said yes- fering 25 centimes discount, have 
terday. faced growing protests from inde- 

The tentative agreement also pro- pendent petrol dealers, 
vides "significant economic gains Michel Leclerc, who runs a sepa- 
immediately and in foe years rate ohain of petrol outlets, marfe 
ahead," for Fonfs 134,000 UAW an ill-fated attempt last year to sell 


Geneva. 

Continental hopes to sell all its 


port of the Fed or foe S5.5m US. 
bank safety net 


slow. but positive," M R e c o ussine 
smi 

Bolidea to buy Continental 
Illinois gold mines, Page 18 


cutrpricd'Cars 

He Is now trying .- with irimiiar 


security. --members: " ' _ cut-pric^ Cars 

The GM settlement gives its The UAW-Ford national negotiat- He Is now trying - with similar 
workforce Increases oTbetween l -“6 wmnuttee -has agreed unani- lack of success so far -to break into 
per cent and 3)t per cent in the first mously to recommend the settle- the cushioned world of F ren c h 
year depending on skills . In the fol- ^ ^ ^ Ford funerals. 

lowim? two vears. GM workers mil na ^ ona l council on Wednesday. Opposition from town councils 


Ssnwned by: a Rmgsporebased , PHILIPPINES returns to a freely 
vage.- company .: extingnished a floating rate system for the peso to- 
ze aboard foe 23,7»tome li- ^ after IMF acceptance of the 
died gas tanker Gaz Fountain, Government’s letter of intent for a 
by rockets in an air attack in the soism standby credit Page 3 


Gulf, but foe thretinf an explosion, 
remained.'-. - - GULF states' monetary authorities 

^ • are' incurring substantial losses in 

W fiaharn jrttnplr efforts to maintain liquidity in do- 

. oanaro airacn mesttc banking systems as capital 

Fobsario guerrillas launched an of- flows to higher-yielding dollar de- 
fensive against Moroccan defence posits abroad. PogelS 


tines, overrunning four Moroccan 
outposts , and causing heavy losses 
to Western Sahara. 

Neo-Nazi trial 

Nine suspected West G erm a n neo- 
Nazis go on trial in West Berlin to- 
day on charges of ^tting up an ille- 
gal right wing organisation with the 

»hn of reestablidiing the 1914 Ger- 
maa &4>&ei I . - 

Zimbabweplea 


NkbamteujKtodastrong attack on 
Prime Jfinlstar- Robert Mugabe'S 
Government during the national 
congress ef^hte Zapu party and ap“ 
pe^d for iuiity to overcome the 
couriiy^ difficulties. 

Lebanon 'progress’ 


AUSTRALIA is to buy uranium it 
banned from export to France be- 
cause of continued French nuclear 
testing in the Pacific. Shipments 
might take place in two years. 

PAKISTAN is negotiating a $37 2m 
contract to buy three frigates from 
Vosper Thomycroft of the UK as 
part of a naval modernisation pro- 
gramme. Page 4 

JAPAN’S trade surplus with the rest 
of the world in electronics products 
jumped by over 20 per cent to 
$ 23 J)bn, according to the country’s 
electronics industries association. 
Page 16 

MICROCHIPS: The key indicator of 
foe health of the world semiconduc- 
tor industry fell to its lowest level 
for four years^ccording to the Cali- 
fornia-based Semiconductor Indus- 
try Association. Page 4 


W. German group favourite for 
DM 1.3bn Chinese steel deal 

BY RUPERT CORNWELL IN BONN 

THE STRONG prospect that a West which Chinese manufacturers will agreement is seen here as a sub- 
German engineering group will win supply DM 200m of equipment, Ger- stantial obstacle to West German 
a DM l^bn ($420m) steel contract man companies are also understood exporters competing for contracts 
in fifrinw has crowned the eminent- to be in the r unnin g to provide a from C h i na , 
ly successful trip last week by continuous casting plant scheduled Peking's wider determination to 
Chancellor Helmut KohL to be built at Baosha n . press on with its more market- 

Accorriing to several reports from Should SchJ oe man n -Siemag sue- oriented economic policy is being 
China, which could not imm edia tel y ceed, it wil] mean that the West emphasised by officials travelling 
be confirmed, Schloeman n-Slemag, German concern has beaten off with the Chancellor. For its part, 
a member of the GHH group, has strong Japanese competition. Origi- Bonn is providing DM 50m of new 
been picked to supply a new mill for nally a Japanese company bad been development credits, plus DM 20m 
hot-rolled products at the Baoshan earmarked for the project, before it of fa*»Hnirai aid. 

complex near Shanghai. Work on was shelved after foe import curbs. , . VrM , 

start in Herr Kohl said yesterday that his . 9° 

weeh-ieng trip had given an "impor- id £ 

of eventual German reunification. 


the project is likely to start in 2 *h Herr Kohl said yesterday that his 
years' time. week-long trip had given an “impor- 

Such a deal - and indeed the taut impulse" to his country's indus- 
heavily economic slant to the Chan- trial cooperation with China, 
cellor’s discussions - would be per- Apart from foe likely steel order. 


year depending on skills. In foe fol- n *~ K ' , ° 06 P“ l 10 1 
lowing two years, GM workers will rouned on Wednes 

receive lump-sum payments equiva- _ y^terd ay 

lent to 2 VS per cent a year. In atWi- , say 
tion, workers will receive profit- lows one of foe longest bai 
sharing payments. m ^ company's 

, The company described it 

It also provides assurances that best compromise available i 
no worker with more than one ^ would allow the compan; 
year's seniority will be deprived of come more competitive, 
an income as a result of automation Although the Ford settle 
or the transfer of production over- being described as owiiiar 
seas. It includes a Slba fund to GM deal, it is understood fo 
compensate displaced workers until ^ some significant diffi 
they can be retrained or placed reflecting foe smalle r size 
elsewhere. relative to GM and the feet t 

The GM deal is complex and dif- not as vertically integrated, 
fers from earlier deals between foe Continued on Ps 


national council on Wednesday. Opposition from town counrib 
Ford o ffic ials yesterday would and the powerful Pompes Funebres 
say little about the deal, which fol- Generates (PFG) group, who are 
lows one of foe longest barg aining thought to arrange around 40 per 
sessions in foe company's history, cent of French funerals, has been 
The company described it as foe strong. At the weekend, a Lyons 
best compromise available and said court delivered an injunction pre- 
it would allow foe company to be- venting foe luckless Michel from 


taking on a monopoly for burials in 


Although the Ford settlement is the city granted to foe PFG group, 
being described as similar to foe Michel has also plans 

GM deal, it is understood that there to cut 50 rpntimm; off the regular 
are some sig nifican t differences, prices of petrol. But Edouard deliv- 
reflecting foe smaller size of Ford ered the coup de grace at the week- 
relative to GM and the feet that it is end by declaring haughtily that his 


vertically integrated. brother was not financially strong 

Continued on Page 16 enough to mount the challenge. 


cellor’s discussions - would be per- Apart from the likely steel order. As a sign of foe desire of Bonn 
haps the strongest sign so far that and foe signing of the deal for and Peking to strengthen their ties, 
China is starting to tiff its freeze on Volkswagen cars to be produced in Zhao Ziyang, the Chinese Pre si- 
big capital goods imports from the Shanghai, foe two countries are al- dent, is expected to visit West Ger- 
West. so set to sign a double taxation many in summer or autumn next 

In ad dition to the rolling mill, for agreement The absence of such an year. 


many m summer or autumn next 
year. 



T!^ had been significant progress try Association. Page 4 

in foe past few days over U.S.- 

backed moves to and the Israeli oc- FLETCHER C HA LL EN GE, New 
cupatioa of southern Lebanon, a se- Zealand’s largest company, expects 
nior Egyptian official said. Page 3 to improve on last year's record 

NZSlOfin (S5155m) profit, despite 
foe downturn in New Zealand's 

Iceland talks economy. Page 18 

T^ Iceland Government has start- BOUDEN, the Swedish minerals, 
ed talks with trade union leaders metals and chemicals group, 
and employers with a promise to reached preliminary agreement to 
trade iRcome tax cuts for low wage buy two gold mines in Canada from 
rises, in -an attempt to- end the pub- Continental Illinois bank of the U-S. 
lifrsector strike..nigie 3 for an undisclosed sum. Page 18 


France, UK in naval arms talks 

BY DAVID MARSH IN PARIS 

FRANCE and Britain are discuss- efforts for producting torpedoes, in- tacts so far underline the willing- 
ing possible collaboration in pro- volving Marconi of foe UK and ness in Paris and London to extend 
during sophisticated naval weapons Thomson of France, as well as a joint weapons procurement as part 
for the 1990s, which could involve possible three-nation link, involving of moves to lower costs and boost 
technical British help for France's West Germany as well, in building European defence co-operation, 
planned new generation of nuclear ship-borne missiles. M Ch^gg Herau and Mr Mi- 

submarines. The talks on satellites might pre- chael Heseltme, the French and UK 

, The two countries are also study- cede full British participation in Defence Ministers, have given 
ing joint development of military Franco-German studies on the mili- strong political b«^"e to the five- 
comnninteations and observations tary use of space. These were an- nation project to build a European 


satellites which would have impor- noun ced by President Francois Mit- 


nation project to build a European 
jet fighter for foe 1990s, and have 


taut potential uses in connection terrand and Herr Helmut Kohl the emerged in recent months as firm 
with the countries' nuclear strike West German Chancellor, in May. advocates of further collaboration. 

Although the idea of extending <I ' h . er f formidable political The impetus behind the naval 
co-operation in these fields is still ““ industrial obstacles to arms col- equipment discussions has come 
highly tentative, the ground has ' a J 30 T atl0n j £ emm- from French efforts to seek access 

been explored in a number of re- ^ *1™* to details of acoustic dampening in 

SSSSlt 3? on Page 16 

cent months. separately. Submarines and satellites, 


with the countries’ nuclear strike 

forces. 

Although the idea of extending 
co-operation in these fields is still 
highly tentative, the ground has 
been explored in a number of re- 


cent meetings between French and ^ 

UK itefencemmistry officiate innft “ t r S v aMi ^ “ mpMy 

cent months. separately. 

None the less, the serious con- 


Britain has suggested pooling of 
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Ifour Futures’ success 
lies in the stars. 


“A good day for taking decisions" Foremost being the choice 
of ANZ to give excellent financial handling all-round 

No-one is more at home with Australian and New Zealand 
dollars. Or for that marter, after 30 years in FX, with any of the 
world's major currencies. 

What's more, our status as original members of UFFE lends 
weight to our judgement and assures a successful outcome for your 
financial futures transactions. 

And our natural expansiveness is now taking us even further 
into Europe. 

ANZ Bank. Going places, so why not join us? 


AS1 


9 BANK 


Australia and New Zealand Banking Group Limited. 

(IncorpwMaJ with limned Uibiluy in ibr Suit at Victoria. Australia) 

15 CixKhuich Sum, London ECW OSN 
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OVERSEAS NEWS 


Soviet Union 


BOOST TO OSTPOL1T1K 


deploys Romanian leader set for Bonn visit 


Ex-Moscow 


more cruise 


BT RUPERT CORNWELL IN BONN ' 


army chief 
in Berlin 


missiles 


By Nancy Dunne in 
Washington 

THE U.S. State Department yes* 
terday said that it was not sur- 
prised by the Soviet Union’s 
weekend eofirmation that it bad 
deployed long-range cruise mis- 
siles on its strategic bombers 
and submarines. 


U.S. officials would not 
elaborate, except to repeat the 
Reagan Administration’s long- 
standing urglngs for the Soviet 
Union to return urgently to the 
negotiating table to curb the 
nuclear arms race. 


BONN’S battered Ostopolitik 
receives a much welcome boost 
today witht he arrival on a state 
visit here of President Nicolae 
Oeausescu of Romania, long the 

most independent minded of 
the political leaders of Eastern 
Europe. 

In the eyes of the West Ger- 
man Government the very fact 
that it is taking place at all is 
more important -than any con- 
crete results. 

The visit is all that Bonn has 
been able to salvage from what 
was once set to be a hectic 
autumn of meetings with East 
European heads of state, aimed 


at rebuilding links after the 
strains caused by Nato’s missile 
deployment here in 1983. 

Intense Soviet pressure 
forced both Herr Erich 
Honecker and Ur Todor 
Zhivkov, leaders of East 
Germany and Bulgaria respec- 
tively, -to fall off trips- Moscow 
almost certainly leant hard on 
Mr Ceauseacu to do the same: 
indeed nerves here were set on 
edge by an abrupt late reduc- 
tion by Bucharest of the visit’s 
duration, from four days to two. 

The Rumanian leader yester- 
day set out the line he will be 
adopting in bis talks with 


Chancellor Helmut Kohl and 
Herr Hans Dietrich GedsCher, 
the Foreign Minister. 

It was up to the U-S-, he told 
the Die Welt newspaper, to 
make the first move in cutting 
the number of nuclear missiles 
in Europe. Then the Soviet 

Union should make a similar 

gesture of its own. 

Mr Ceausescu insisted that 

neither the latest Nato deploy- 
ment, nor the counterndeploy- 
merit of SS 21s and 22s by 
Moscow in Czechoslovakia and 
East Germany were justified. 
Bat European countries 
directly affected bad to 


negotiate themselves, without 
waiting for the two superpowers 
to act first. 

During his stay, he will be 
pressed hard by his hosts to 
remove some of the obstacles 
in the way of Rumania's ethnic 
Germans— some 350,000 or 1.6 
per cent of the total population 
—from emigrating to the West 

Another key theme will be 
how to boost trade between the 
two countries. 

• Herr Erich Honecker, the 
East German leader files to 
Finland tomorrow for a three- 
day visit, Reuter reoprts from 
Berlin. 


for talks 


By Leslie Colitt in Berlin 


The Soviet Defence Ministry 
said at the weekend that its 
latest arms buildup was in 
response to the *' massive 
deployment ” by the U.S. of air, 
sea and land cruise missiles, 
including those in Britain and 
Italy. It reiterated recent 
accusations that the U.S. is 
trying to achieve military 
superiority and insisted that its 
own deployment was only in 
response to U.S. actions. 

Following the U.S. deploy- 
ment of the missiles in Western 
Europe, the Soviet Union 
placed “ tactical " nuclear 
missiles in East Germany and 
Czechoslovakia. In late June, 
the U.S. announced installation 
of its first long-range cruise 
missiles on naval vessels. 


U.S. tries to defuse row with Belgium 


BY PAUL CHEESERJGHT IN BRUSSELS 


The Reagan Administration has 
checked the slide towards an 
outright dispute with Belgium 
by promising to push through 
a suspended payment for a 
machine tool bought by the 

Belgian Army but originally 
destined for the Soviet-Union 

This removes one of two 
causes of irritation in relations 
between Brussels and Washing- 
ton. But further friction is 
likely if, at the weekly cabinet 
meeting next Friday, the Bel- 
gian Government of Mr Wilfrled 
Martens approves a nuclear deal 
with Libya. 

Mr Casper Weinberger, the 


U.S. Defence Secretary, told Mr 
Freddy Vreven, the Belgian 
Defence Minister, daring the 
course of a Nato planning meet- 
ing in Stresa at the end of last 
week, that the Reagan Admini- 
stration would honour its com- 
mitment to pay the Belgian 
Government BFrs 42m. 


pressure on Belgium not to 
honour a contract for the sale 
of the machine to the Soviet 
Union, arguing that the machine 
wouldb e of strategic benefit to 
Moscow. 


This is to help the purchase 
by the Belgian Army of a num- 
erically controlled combined 
millin g and drilling machine 
made by Pegard of.Andenne, a 
company whose major share- 
holder has been Voith of West 
Germany. 

Earlier this year, the U.S. put 


The Belgian Government 
bowed to this pressure, but after 
the U.S., during August, offered 
financial help to compensate 
Pegard. the Martens cabinet 
approved the sale of five more 
machines of broadly similar 
nature to the Soviet Union. This 
led the U.S. to stop payment of 
the SwFr 42m cheque. 

Recently, newspaper articles 
in Washington have linked the 


Pegard affair to the prospects 
that Belgennlealre, a company 
in which the Belgian Govern- 
ment has a stake, might sign a 
BFr 60bn contract with the 
Libyan Government for con- 
struction of a nuclear power 
plant 


The articles, said to reflect 
Pentagon thinking, have in- 
ferred that Belgium’s trading 
policies are inimical to the U.S. 
Belgium, it is implied, is not a 
reliable ally. 

The Martens cabinet Is 
expected to decide at die end 
of this week whether Belgonu- 
cleaire should go ahead or not 


THE GREAT RATE 


THE NATIONAL SAVINGS 
INVESTMENT ACCOUNT 


organisations as well as individuals 
—you keep all the interest 


Oi; if you prefer; you can pay it in 
easily and conveniently at any 
one of 20,000 post offices, six 
days a week. 
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® The Investment Account is ■ -A 


PROFITABLE SAFE SIMPLE ACCESSIBLE 


Are you seeking a rate as high 
as 12%? A completely secure 
way of saving that's simple and 
conveniently managed? 

An investment where your 
money is easily accessible? 

Then benefit from our experi- 
ence at National Savings by 
opening an Investment Account 
The interest rate is variable, 
which means we can keep it 
competitive (Money left in the 
Investment Account over the . 
last three years has shown growth 
well ahead of inflation) 


The Investment Account is 
designed to be flexible You can 
open an account with any amount 
from £1 upwards to a maximum 
balance of £50,000. 

Build up your investment in 
the way that suits you best— you 
can put in what you want, when 
you want 


EASY TO WITHDRAW 


Unlike some other. investments, 
you never lose any interest when 
you take money out 

All we ask is just one months 
notice of withdrawal 


i m 


EASY TO DEPOSIT 


m 


DAILY INTEREST IN FULL 

Your money earns interest for 
every day it remains with us, from 
the date it is received 

If you're a taxpayer you can 
enjoy the benefitofall this interest 
in full until the tax becomes due 
If you're not a taxpayer— 
and that can include 



Our Save-by-Post service is all 
about investment made easy 
whether yOure opening a new 
account or making a deposit into 
an existing account 

To open a new account^ just fill 
in the coupon and send it to us 
with your first deposit 

Once you have opened your 
account, deposits from £1 upwards 
can be matte by post with the 
envelope we supply You don't even 
need a stamp. And there are no 
forms to fill in either Just put the 
cheque in your bank book and 
send it off. Ary time, any day 


WHAT TO DO 

NEWACCOUNTS. You can open 
an account and make deposits at the 
Post Office Or you can complete the 
coupon and send it with your cheque 
(not cash) to: 

FREEPOST^ National Savings Bank, 
Glasgow G58 2BR. 

EXISTING ACCOUNTS. Just 
send your cheque together with your 
bank book. No coupon or covering 
letter is required \bur book will be 
returned to the address in the book, so 
be sure its your current address. 

Cheques can be your own, made 
payable to National Savings,- or cheques 
made out to you by somebody else 
(no need to endorse) 


FHL IN FOR NEW ACCOUNTS ONLY 
VI FREEPOST National Savings Bank QasgowCS82BR. 

I I wish to open an Investment Account 

SURNAME mr/Mrs? 


I I wen to open an Investment Account: 

SURNAME 

I FORENAMES 

ibMQ 

| DATE OF 3 

I BIRTH - _ _ 

(Essential for children under 7 yean.) 
■ ADDRESS 


I AMO UNT 
DEPOSITED 


1 declare that 6 k information gwen by me on this form kaxnct 


- USUAL SIGNATURE - 

| (Ifchrtd under 7 signature of perron opening BCGOtmt " I 

Withdrawals arc nor normally allowed until child is aged 7) m 

| Pfasee^nunA>^<jcrfanypdigNSBlnvesm>emAcoouritfel I 


NATIONAL 


^buire better off with an Investment Account 
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R?n- of interest correct at time of going to prest, 
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Reagan retains big 
polls lead despite 
debate performance 


THE FORMER Chief of Staff of 
the Soviet Armed Forces and 
Deputy Defence Minister, 
Marshall Nikolai Ogarkov, who 
was relieved of his post early 
last month, has suddenly 
appeared in East Berlin. 

After more than a months* 


BY OUR WASHINGTON STAFF 


absence from public view. 

General Ogarkov had talks with 


General Ogarkov had talks with 

President Erich Honecker, East 
Germany’s leader. The East 
German news agency which 
referred to him as “ Marshall of 
the Soviet Union ” did not 
mention in what capacity he 
had come to East Germany. 
Neither the Soviet news agency, 
TASS, nor the Soviet army news- 
paper, Red Star, mentioned the 
general’s visit. 

Further signs of diverging 
views within the Soviet leader- 
ship over policy towards East 
Germany nave also emerged. 
After Mr Mikhail Gorbacher, a 
prominent member of the Soviet 
politbureau had talks in Moscow 
with Herr Kurt Hager, East 
Germany's chief ideologist, the 
East German news agency said 
the talks were “ cordial and 
fraternal.” 

This contrasted with the 
evaluation of talks hold last 
week in East Berlin between 
Her Honecker and Mr Andrei 
Gromyko, the Soviet Foreign 
Minister. In the statement after 
these talks the key word, 
fraternal, was missing. 


PRESIDENT Ronald Reagan 
continued to hold a command, 
ing lead in public opinion polls 
over the weekend despite his 
stumbling performance a last 
Sunday's debate with Mr Walter 
Mondale, the Democratic 
Party’s presidential candiadte. 

However, polsters agreed 
that questions now being 
raised about the President’s age 
and competence have boosted 
the importance of next Sunday’s 
foerlgn policy debate with Mr 
Mondale. 

Mr Richard Wirthin, the Re- 
publican's polster, said (yester- 
day that although Mr Reagan's 
popularity slipped slightly in 
the polls immediately after the 
first debate, uncertain Demo- 
crats have “ examined the 
Mondale message ” and got 
back to supporting the Presi- 
dent. He said the President now 
leads by 16 per centage points. 

Mr James Johnson, chairman 
of the Mondale campaign, con- 
tended that the Democrats' 
icket is trailing by 12 or 13 


points hut picking up Strength- 
Other posters have reported 
more favourable ratings for Mr 
Mondale, and New York 
Daily News found him trailing 
the President in New York by 
only four points, making a gain 
of 10 points. in the week after 
the debate. • ' ' 

An NBC television network 
analyst announced yesterday 
that there has been little change 
in file polls so far and if the 
election wore held today the 

President would carry at least 
27 of the 50 states. 

Meanwhile, the Democratic 
candidate and campaign offi ci a ls 
have hacked away from all 
suggestions that the President, 
at 73. is too old to serve another 
term. Ms Geraldine Ferraro, 
tiie Democratic vice-presidential 
nominee, appearing cm a tele- 
vision news programme yester- 
day, twice ducked the question 
of the President’s age. “You're 
not going to push me to answer 
that . . . the question of com- 
petency should be left to the 
American people,” she said. 


Recession predicted for 


U.S. by end of 1986 


A FORECAST prepared for 
leading U.S. business executives 
released yesterday raises doubts 
about whether the American 
economy can escape faltering 
into recession before the end of 
1986, Reuter reports from Hat 
Springs, Virginia. 

High deficits in the federal 
budget and foreign trade place 
the economy in jeopardy, 
according to a report presented 
to the Business Council, an in- 
fluential US. group. 

“Both will reach unprece- 
dented heights next year,” the 
forecast said. “ They could well 
derail the business cycle up- 
turn.” 

“ Three of our economists are 


talking about a recession in 
1985 and half the committee ex- 
pects the next recession to 
begin before the end of 1986,” 
said the forecast developed by a 
committee of 19 economists. 

Business 'Council members, 
who are generally chairmen or 
top officials of prominent US. 
corporations, . gather at a 
secluded mountain retreat here 
each spring and autumn • to 
listen to the economic forecast 
and exchange views. 

The budget will run a deficit 
of $177.6bn (£145bn) in 1985, 
about $10bn more than the 
White House expects, according 
to predictions developed for the 
council. 


El Salvador extreme right 
accuse Duarte of treason 


BY DAVID GARDNER IN SAN SALVADOR 


EL SALVADOR’S extreme! 
right-wing death squads have! 
threatened to act against PresM 
dent Jose Napoleon. Duarte fori 
opening peace talks with left-) 
wing .insurgents, due to begin; 
today at Las Palmas, near the) 
Honduras border. 

The “Anti Communist Secret 
Army,” — an umbrella organisa-j 
tion for the most active death! 
squads which have caused the 
majority of the 50,000 deaths in 
El Salvador’s five-year civil war 
— has accused Sr Duarte of 
treason; It warns he is a legiti- 
mate military target. ! 

The death squads' communi- 
que told the army that Sr 
Duarte’s peace initiative “ fulfils' 
tiie treacherous plan of Com- 
munist interests.” The extreme 
right-wing paramilitary organi- 
sations have dose Urdu with, 
the army. 

The threat to Sr Duarte has 
raised tension on the eve of the 
Government’s meeting with th&- 
guerriHas. The meeting looked 
as though it might be aborted 


Rafter Friday’s and Saturday's 
, army incursion -into Las Palmas, 
.'which- has-been- held by the 
j guerrillas for -the last IB 
{months. 

, However, the guerrillas made 
1 no attempt to resist i&e incur- 
sion. They withdrew until the 
army hb-ah command ordered 
the unit’s commander, the herd- 
liner Col Sigifredo Ochoa, to 
pull out. - - - 

1 Col Ochoa baa just been ro- 
istered to a command post at 
The head of the fourth infantry 


'the head of the fourth infantry 
brigade, quartered at El Pandso, 
close to Las Palmas, after 18 


months as military attache in 
Washington. His diplomatic 
exile followed his leadershlp ; of 
a mutiny In January, 1883. 
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‘Perhaps thebravest man 
lever knew...’ 
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and now, he cannot bear 
totumacomer 


Six-foot-four Sergeant ‘Tiny’ G'tYe, DCM., wasperhrpsthe 
bravest man his Colonel ever knew. 

But now, after .seeing service In Aden, after being booby-trapped 
and ambushed in Northern Ireland, Sergeant 'liny' cannot bear to 
turn a comer For fear of what Is on the other side. 

It is die bravest men and women from the Services who suffer 
most from mental breakdown JFor they have tried, each one of them, 
to give more, much more, than they could In theservlce erf our Country, 
We look after these brave men and women. We help them at 
home, and In hospital. We run our own Convalescent Home and, 
for those who are homeless and cannot look after themselves In the 
community, our Hostel gives permanent accommodation. For others, 
there is our veterans' Home where they can sea out their days in peace. 

These men and women have given their minds to their. 

Country. If we are to help diem, we must have funds. Do please 
help us with a donation, and with a legacy too, perhaps. The debt 
is owed by alt of us. 

They'ue given more than they could — . 
please give as much as you canT 
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on south Lebanon 
withdrawal show progress 


BY TONY WALKER IN CAIRO 

SIGNIFICANT progress has 
been made In the past few days 
through Unbacked moves to 
end the Israeli occupation or 
south Lebanon, the senior 
foreign policy adviser of 
Egyptian President Hosni 
Mubarak said yesterday. 

Withdrawal could start within 
six months, Dr Osama el Baz, 
said after Hr Mubarak and Mr 
Caspar Weinberger, the UJS. 
Defence Secretary, had dis- 
cussed the subject. 

Dr el Baz said remaining diffi- ' 
rallies were “ surmountable * 
bnt he declined to go into 
detail about progress. in the dis- 
engagement talks -which have 
been conducted partly at the 
United Nations in New York. 

“It - is generally understood 
thta If a certain acceptable 
agreement . is- .reached, Israeli 
forces will be withdrawn within 


six months, more or less," be 
said. 

Dr el Baz*s remarks indicated 
that negotiations on an Israeli 
disengagament from south 
Lebanon are further advanced 
than had been Imagined. 

Mr Weinberger Is due to 
travel from Egypt to Israel 
today for talks with Israeli 
leaders including Mr Yitzhak 
Babin, the new Defence Minis- 
ter. His visit coincides with the 
return to Israel of Mr Shimon 
Peres, the Israeli Prime 
Minisetr. who has just com- 
pleted a week-long trip to the 
US. 

Dr el Baz said Egypt hoped 
Israel and Lebanon would 
reach agreement on new peace- 
keeping arrangements in south 
Lebanon “In a short period of 
time." 

He made it clear that the 


position of South Lebanon 
Army of General Antoine Lahd 
was a sticking point in the way 
of a settlement The Israeli 
backed Lahd militia is a force 
of about 2,000 mainly Phalangist 
irregulars which is given little 
chance of asserting its autho- 
rity once Israel withdraws. 

The Israelis have been insist- 
ing that the Lahd forces be 

e ven a place in any new peace- 
eping arrangements. 

Dr el Baz said: “Naturally 
we’re very concerned and we're 
interested in helping an early 
Israeli withdrawal from 
Lebanon because we believe 
that the Israeli occupation is 
not serving any useful purpose 
whether to Lebanon itself, 
Israel or to other countries in 
the Middle East” 

“ There seems to be a certain 
willingness on the part of the 
Israeli Government to discuss 
the matter seriously. 


Terrorists bomb 
Maltese state 
computer centre 

By Godfrey Grima in Malta 

Malta's main Government- com- 
puter centre was. bombed but of 
commission over the weekend 
as violence - and industrial 
unrest on the island heightened. 

Malta has been in turmoil 
since August as. . a .result of 
Premier Dorn Mintoff*s contro- 
versial education reforms, 
which force Roman Catholic 
church . schools . to dismantle 
their fees system and are firmly 
opposed by thousands' of 
parents. The Government said 
Saturday’s bombing was a 
“terrorist attack, aimed ' at 

p lung in g the Administration 
into chaos.” 

The centre, at Dingli, pro- 
cesses data, including wages and 
social security ' benefits. 


Iceland offers tax reduction 
to public sector workers 


BY KEVIN DONE IN REYKJAVIK 


THE ICELANDIC Government 
has started tripartite talks with 
leaders of the island’s trades 
unions and employers with a 
promise to trade Income tax cuts 
for low wage rises in a bid to 
break the public sector strike 
which is entering its third week. 

More than 11,000 public sec- 
tor employees are on strike. 
Schools are dosed, the radio 
and television stations are shut 
down, there are no hoses or 
postal services and work in the 
island’s main ports has been 
halted by the strike of customs 
officials and harbour pilots. 

With the supply of raw 
materials drying up, the first 
lay-offs are expected in manu- 
facturing industry this week. 

The strikers are seeking pay 


rises of up to 30 per cent to 
compensate for what they claim 
is a 25 per cent drop In their 
standard of living over the last 
two years. ' 

The Government has offered 
3 per cent from September 1 
and a further 3 per cent In 
January, though it is consider- 
ing substantial cuts in income 
tax. 

It is pinning its hopes on a 
moderate settlement being 
reached in the private sector, 
whidh is still negotiating with- 
out strike action. This would 
force the public sector strikers 
to .moderate their claims. 

In a separate dispute, the 
printers have been on strike for 
five weeks stopping all news- 
papers. 


Japanese 


victim cuts 
output 

By Robert Cottrell in Tokyo 

MORIN AG A the Japanese con- 
fectioner whose sweets are 
being poisoned by blackmailers, 
says it is halving its production 
volume and laying off 450 part- 
time staff. 

Many shops and supermarkets 
cleared their shelves of 
Morinaga products last week 
when a gains calling itself the 
“ man with 21 faces ” said it 
would be “ spiking " the com- 
pany's sweets with sodium 
cyanide. Police have so far 
found 13 lethaily-poisoned pro- 
ducts, to each of which the 
blackmailers had attached a 
warning note. The gang has 
since warned that it will start 
planting sweets without warning 
notes. The gang last month 
demanded YlOOm (£330,000) 
from Morinaga, 

More than 8.000 police have 
been mobilised to patrol shops 
in the western Japanese cities 
of Osaka, Hyogo and Kyoto, 
where the adulterated sweets 
have so far been found. In a 
bid to identify the blackmailers, 
the public has been invited to 
dial designated telephone uum- 
bers throughout Japan to hear 
recordings of blackmailing 
phone calls made to Morinaga 
and to another confectioner, 
Ezaki Glico, by a woman and a 
cbild. The same gang black- 
mailed Glico between March and 
June, until, for no acknow- 

ledged reason, the campaign 
ceased. 

Police are studying videotape 
pictures, recorded in an in- 
house security camera, of cus- 
tomers passing through a small 
supermarket in the town of 

Nishinomiya on the day a 

poisoned chocolate was planted 
there. They are also testing 
fingerprints on 12,000 toll 

tickets collected along an ex- 
pressway likely to have been 
used by the gang on its sweet- 
planting mission. 


Manila lifts foreign exchange curbs 


BY EMILIA TAGAZA IN MANILA 


THE PHILIPPINES today 
returns to a floating rate system 
for the peso following accept- 
ance by the International 
Monetary Fund (IMF) of the 
Government's letter of intent 
for a 5615m standby credit. 
The removal of foreign 
exchange restrictions was an 

IMF condition. 

The letter of intent now goes 
to the IMF board for final 
approval, which still depends on 
the bulk of a new loan from 
commercial bank creditors, 
expected to be in the order of 
$1.65bn, being subscribed. 

Negotiations on this were 
continuing over the weekend in 
New York. Though agreement 


on the terms of the new credit! 
and rescheduling package is 1 
believed to be quite close, 
syndication of the new loan is 
likely to be a lengthy process.. 

This means that it could be 
several weeks or even months 
before the IMF board is able 
to approve the package. ‘ 

From today, commercial 
banks will not have to surrender 
any of their foreign exchange} 
earnings to the central bank, 
Until last week, banks were 
required to sell SO per cent of 
their foreign exchange earnings 1 
to the central bank, which thenj 
allocated the pooled dollars to? 
Government - defined priority 1 


foreign payments, such as on 
oil and food imports and 
•interest payments. 

) The central bank's control on 
the bulk of the country’s 
'foreign exchange enabled the 
' Government to keep the peso 
on a “ dirty " float, with authori- 
ses exerting indirect pressure 
to peg hte peso at the official 
<rate of 18 pesos to the dollar. 
Early this month, the slate- 
owned Philippine National Bank 
• (PNB) initiated interbank 
.dollar trading — inactive since 
the Government declared a 
'moratorium on foreign pay- 
ments in last October— but 
trading did not flourish because 
'most foreign exchange was sold 


to the central bank. 

In a nationwide broadcast on 
Saturady, President Ferdinand 
Marcos said the U.S., Japan and 
South Korea had agreed to ex- 
tend bridging loans of $800m 
while the Philippines waits for 
new money from the IMF and 
commercial banks, and for nor- 
mal trade financing. 

Mr Marcos said that the 
IMF's acceptance of the govern- 
ment’s economic recovery pro- 
gramme meant negotiations now 
be finalised with 480 commer- 
cial creditors for the re- 
scheduling of some of the 
country's *25bn foreign debt 
and for some new money. 


Chile’s creditors urge more aid 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


CHILE’S leading commercial 
bank creditors have begun 
quietly urging Western govern- 
ments to provide financial aid 
to the government of President 
Augusto Pinochet to help meet 
a large external financing gap 
now expected for 1985. 

Preliminary estimates suggest 
that Chile will need some $1.2bn 
to $1.4bn in new loans next year 
even after commercial bank 
debt is rescheduled. Bankers in 
New York say that governments 
will have to help bridge this 
gap because a loan of this size 
would not be forthcoming from 
commercial bank creditors. 

Chile thus seems likely to 
provide an early test of Western 
government willingness to go 
on providing export credit 
cover even after official debt 
has been rescheduled. Fears 
that such credit would be cut 
off have been one factor behind 
the reluctance of many Latin 
American countries to seek a 
Paris Club rescheduling since 
the debt crisis started two 
years ago. 


But at last month's Interna- 
tional Monetary Fund meeting 
Mr Nigel Lawson, the UK 
Chancellor, hinted that the 
unofficial Paris Club of Western 
government creditors would 
change its rules in this respect. 

“ We should shortly be ready 
in appropriate cases to maain- 
tain cover or resume it at an 
earlier stage to support credit 
for goods which would add to 
the economic recovery of the 
debtor country,” he said. 

So far there is still no sign 
of a genuine consensus on this 
point byt with Chile and a num- 
ber of other bi gdebtors such 
as Argentina and Yugoslavia 
now seeking government aid 
banks are watching carefully 
for a firm indication that fresh 
government loans are likely to 
be available. 

Chile has so far held only 
very tentative talks with its 
bank creditors on next year's 
financing needs but with the 
year-end looming serious talks 
must start before long, prob- 
ably before the end of Novem- 


ber. 

In general bankers are very 
sympathetic to Chile's plight, 
whic they say has been caused 
largely by the fact the interest 
rates have been higher and the 
copper price lower than it pro- 
jected when drawing up econo- 
mic targets for 1984. 

Interest rates which have 
risen this year were expected 
to be stable, while the copper 
price was expected to average 
75 cents to pound where it is 
actually below 60 cents. 

But the bankers are worried 
that for Chile to seek a com- 
mercial bank loan substantially 
more than this year's $780m 
would give the impression that 
its debt problem is again sliding 
out of control. 

In 1983 Chile raised $1.3bn in 
loans from its commercial bank 
creditors. Senior bankers have 
been looking for a steady fall 
in the amount of new money 
sought by countries in Latin 
America as a means of under- 
lining progress achieved in 
resolving the region's foreign 
debt problem. 


British MP 
meets Durban 
fugitives 

By Anthony Robinson in Durban 

MR DONALD ANDERSON, 
Labour Party spokesman on 
Southern Africa, arrived in 
Durban last night and met the 
three anti-apartheid activists 
still in the British Consulate. 

South Africa has condemned 
the visit as “blatantly politi- 
cal," but Mr Anderson denies 
wanting to embarrass the 
British and South African 
governmens. “Do I look like 
Jesse Jackson ” he quipped, in 
a reference to the black former 
U.S. presidential candidate who 
secured the release of a U.S. 
airman shot down over Syria 
during his recent election cam- 
paign 

He said he was on a fact- 
finding mission but both the 
British Embassy and the South 
African authorities fear that the 
visit could be used by the three 
men in a way which would 
further embitter Anglo-South 
Anglian relations. 


Speak french in three weeks. 

Speak lefranpais in three weeks. 

Rariez le franqais in three weeks. 
Rarlez le franpais en trois semaines. 


. Isn't rt hard enough compete for business abroad without 
a language barrier adding to your prabtems? 

Yft at tato learning Fraicftor any other language, couMnt 
be easier: ■ • ; 

. , Dpt for aTotallpimereion' course andyau could be 
speaking your chosen, language in as KtHe as three weeks. Ot if 
you prafec you ran team at a more leisurely pace. 

Ether w# there's no quicker way of learning than with the 


Berlitz method. 

Whatts more, because you're taught on a one-to-one basis, 
we Can taOoryov course to yolur specific business needs. 

For a free demonstration lessor, ring us on one of the 
numbers below 

" Et voila! Before you 
know it youD be speaking a 
foreign language. 


LONDON (OU 580 6482 BRMWGHAM (021) 6434334 EDINBURGH (0311 226 7198 LEEDS (0532) 435536 MANCHESTER (061) 228 3607. 
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TTvit announcement appears at a matter of record on/y 

HAEFFNER HOLDINGS LTD 

£ 350,000 

To finan ce a management buy-out 


Arranged and provided by 

WELSH DEVELOPMENT AGENCY 

15th October 19S4. 





If they use the Card- 
you can use the money 

The American Express Corporate Card System. 


£13 billion - that’s what British business spent on travel 
and entertainment last year. 

And ar any given moment £780 million is out in the form 
of cash advances. Tied up working capital that’s hard to control. 
It’s dead money. Money you could allocate far more profitably. 

The American Express Corporate Card system 
eliminates floats and provides you with the information you 
need io tighten your grip on expenses. 

The key to increased control 
The American Express approach to the management of 
business expenses couldn’t be more simple. You provide the 
American Express Corporate Card ro all your employees who 
incur expenses regularly. It gives them all the benefits of the. 
Personal Card with one fundamental bonus for you. You get 
the tightest possible control over their expenses. 

They’ use the Card to take care of airline, hotel, car hire, 
petrol, rail, restaurant and other expense needs. The Card is 
valid around the world. As they sign for their expenses, you 
get uniform, detailed receipts of all the charges. There is. an 
unbroken ‘audit trail: 

No worries about employee misuse 
The Corporate Card has another advantage which 
distinguishes it from the Personal Card. Accept the American 
Express Waiver of Liability’ and your company is protected 
from employee misuse of the Card. 

Check before you pay 
The system provides you with a Monthly Statement 
of Account Together with Management information Repons. 
They give you at-a-glance coverage of the whole account 
and how each, and every. Card has been used each month. 
You have fuU control because every charge can be 
checked before ic is paid. 


Cost efficient travel 

The Corporate Card system is only one of the many 
financial management tools available to you from American 
Express Travel Management Services. We can help you 
formulate travel policies that will eliminate the hidden costs of 
ad-hoc buying. And with a network of over 1.000 American 
Express Travel Offices around the world, nobody is better 
placed to get you the best deals on fires, hotels and the day- 
today necessities of traveL 

Action it now 

Find out how the American Express Corporate Card 
system can be tailored to meet your company’s needs. 

Send this coupon to Roy Stephenson, Vice President 
Travel Management Services, American Express, Souths ide, 

105 Victoria Street, London SW1E 6QX. 

F Please send me full information on the Corporate Card system ”1 

together with a FREE copy of an eye opening independent survey on J 
1 Travel and Entertainment Expenses in British Business. f 
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WORLD TRADE NEWS 


Pakistan 
in talks 
over UK 
frigates 


Submarines and satellites head Franco-British list 


FRANCE'S bid to gain access steer through to agreement, 


to British technology to help The areas under considera- 


produce a new series of silent tiOQ are: 


around 1994. oat that they hoped Britain too Ministry of Defence Skynet nuclear submarine technology 

Although the boats and the could become involved in the satellites to be launched by the details, Britain has proposed 

nuclear reactors will be built project US. space shuttle in 1885 and opening up collaboration in ( 


nuclear submarines is a move 


Nuclear submarines. The in Britain, the nuclear know- 


which goes to the very depths French government is laying how In the submarines was meetings over the last few 

of the country’s independently* max i m u m stress on improving — months has now laid down 

operated strategic nuclear the silence characteristics or _ ■_ guidelines for oossihlvestend- 


A series of Franco-British 1986- other areas, including! 

meetings over the last few This would be a separate but tor P t ® MS ' ! 

months has now laid down related venture to the Idea of Marconi in Britain would 1 
guidelines for possibly extend- constructing a joint observation welcome collaboration with I 


the new generation of SNLEs DsVld M3TSh ill PRZTS 


operated strategic nuclear the sUenro J^aracteristira ot , TUfarch in Paris guidelines for possibly extend- constructing a joint observation welcome collaboration with 

PAKISTAN w negotiating a deterrent in Fans mg th e project into a three satellite. France for several Thomson (which has developed 

£300m contract with Vospers Prance failed during the bund- explains the areas where nation link-up involving years has been carrying out the guidance systems in French 

Thoraeycroft, the British ship- 1950s to gain nuclear know-how Jf? s coannmeu in j r collaboration communications satellites too. design work on the Samro torpedoes) and the French 

builder to buy three frigates and materials from the U.S. and ■ u v u France this summer launched observation satellite conceived Defence Jlflidstty’s naval conr 

as part of its naval modemisa- Britain t0 help tuild the *£*”£****£ ?* f n e r a “ might be mutually its first comemrcial telecom- partly as an aid to targeting of dEu (which is 

SJSSSSSS- R ** Bri * artl nuclear ballistic miwUe-carry- budget last wteK*m.vaam use f u i munications satellite. Telecom-1, its strategic ballistic missiles, responsible tor propulsion and 

wm%L*s MtTMl sggsg mM.%. 

ampton and the third with the 511 taaar 1 ne-buil ding effort has ahead Of a firm order i& ® provision requiring world- The Government has been ^ missiles is completed over and significant collaboration 

rM gS bJS 5E“ SS: i?S'Z3S*Vi the next ****3: This vtti would present great industrial 


Microchip 
indicator 
shows 
sharp fall 


By Louise Rehoe ui San Francisco 


T uubicdl uauJbuv uui»u™uj- .. 

from Islamabad. ixw submarines (SNLEs) which HerQU * “ 

Pakistan is reported to have are ^iow the most essential part announced 
aiready ri^ied a letter of intent of ^ forK & /rflppe . 


for the type 21 frigates, two of 


STsUl GrtadtayT Bank *** 30 almost entirely gMt- ° J “ American approval for transfer exploring the Possibility of £ «fcw *B1 wouldpre^ht great industrial 

Officia^c^firmed they were *71 France is believed to be par- information to other coun- setting up a submarine com- n ,Sber i targete difficulties. 

SSgTSforthe deal, “SS**^®™** ticularly interested in the pt£?p- +he BuelearBMnal W S£f«.?m SSESe *r By contrast, there could be 

whii-h ic Hhoiv to be comnleted operating fleet (compared with -»-* technoloev developed for . Some of the n u cl ear-p ro pill- next generation of Telecom ' 


THE KEF Indicator of the 
health of the $86bn world 
smlcondnctor industry has 
plunged to its tow®* level in 
four years, according to the 
Semiconductor Industry As- 
sociation, U California-based 

trade group, - 

The SKA said that its '*book- 

to bill * ratio, which compare* 
orders to shipments, dropped 
from 14 August to 0 -84 in 


stan’s ageing fleet, and would De iswmcnea next April, its form this involves placing of “• P“W« «*": very low rrequency raoio units onusn involvement in any - 

be desimed to defend the port nu clear attack (“hunter ducting around the propeller to P° lo£y 45 held to be a British which France and Britain have Franco-German project would, equipment mounted on British 

of Karachi and the Makran killer") submarine force, by improve thrust and dampen inven tion, not covered by the traditionally used for com- needless to say. have extreme submarines, 

coast, as well as oil shipping contrast numbers only two, water perturbations which could restrictions. municating with their submarine political importance. It could As for guided ntissfles, the 

lanes from the Gulf. compared with Britain’s 13. be picked up by enemy tracking • Satellites. When the French fleets. imply generally closer Franco- British idea would be for 

The string of navy- and devices. and West German governments The tentative idea under British nuclear links and a British Aerospace to join the 

—r 1 * mrcedar-related defence col- Britain is also building a new in May announced the start of discussion would be to pool corresponding reduction . in Franco - German. -grouping 

I Ugoslavia presses laboration possibilities for the fleet of submarines to cany the studies into a joint France resources for this new genera- British dependence, for com- between Aerospatiale and 

Pernfnrnavment 1990s under discussion an Paris Trident D5 missiles ordered German military observation tion of satellites, giving Britain munications and Identifying Messerschmitt which is develop^ 

r * and London would, clearly need from the U.S., with the first satellite for the 1980s, French a stake in a series of European targets, on U.S. spacecraft. ing a supersonic anti-ship 

ENERG OPROJEKT Engineer- considerable political will to boat planned to enter service officials were at pains to point craft to follow on from the • As a condition for releasing missile (ANS) for the 1990s. 

ing and contracting company of — ■■■ ■ — : ... — ... ■ 


frequency 


lanes from the Gulf. 


Yugoslavia presses 
Peru for payment 


compared with Britain’s 13. be pickc 
The string of navy- and devices, 
mrcelar-related defence col- Britai 


submarines. 

As for guided missiles, the; 


municating with their submarine political importance. It could As for guided missiles, the 

fleets. imply generally closer Franco- British idea would be for 

The tentative idea under British nuclear links and a British Aerospace to join the 

discussion would be to pool corresponding reduction . in Franco - German.. .grouping 


gets, on U.S. spacecraft. ing a supersonic anti-ship 
As a condition for releasing missile (ANS) for the 1990s. 


Belgrade is pressing the Peru- 
vian Government for payment 
of 565m in overdue payments 
on its construction and financ- 
ing contract for the 5372m 
Ghira-Piura irrigation project. 
Dorean Gillespie writes from 

(JiM- 


Athens sewage contract awarded ^ ns c ^ f us 

BY ANDRJANA IHIOD1ACONOU IN ATHENS nrftfPfdnniWl 

I TJTE ret In tha JRlAfan Tha n l.« Krfwwliilfirf In hp Miami nf Pnvtt&ia. * 


5H1PPING 


Lim a- THE ret contract in the $10bn The project is scheduled to be island of Psytteia. r 

The Penman Government sewage project for the greater completed by the end of 1987 Tenders for the plant, the bn Hotter 

plans to include the debt in a Athens area has been won by a and is expected to make a second part of the project, are 7 

projected refinancing barter consortium involving Athena, a dramatic difference to the currently being submitted by 15 U.S. AUTHORITIES seem to be 


The Peruvian Government sewage project for the greater completed by the end of 1987 Tenders for the plant, the 
Plans to include the debt in a Athens area has been won by a and is expected to make a second part of the project, are 


Gulf attacks fail to deter 
ships from loading Iran oil 


puma to luunae xne aeoi m a Athens area has been won by a and is expected to maxe a second parr or ine project, are BY ANDREW FISHER. SHIPPING CORRESPONDENT 

projected refinancing barter consortium involving Athena, a dramatic difference to the currently being submitted by 15 U.S. AUTHORITIES seem to be 

deal with other East European subsidiary of Archiradon, the (beaches in and around the preselected companies from showing less resistance to pro- DESPITE renewed attackes on Elsewhere. West Africa and 

countries, the 56wn includes Greek construction group, and Greek capital, which have been seven countries — Britain, tectionlst forces than Britain in fiulF last . the Mediterranean were active, 

outstanding amortisation and in- the Ufl. company Raymond, afflicted by rising pollution France. West Germany, Italy, did when its manufacturing in- s ™ 3 ’ ping m 016 Gulf, last weex , _ — -• . --- » — »•-* 


— a — — . — — *- u»5 «■»»- fcwmi»iy -fj »— m . .-.—v, a-.— v, v uiu nucu iu hi i i m uh b.hu mg ur i t, ,< ..I n.i n rimi_ in contrast to die low level of 

terest payments dating back to the Greek Government has levels. At the moment, all Cyprus, East Germany and dustries were threatened by a 6aw evident* that some ship- 1 <va<1{lltnt ^ Indonesia. More 

May, 1983, when the Govern- announced. sewage and most industrial Poland. str o ng pound, according to Mr owners ore still vtuang to risk - wa _ seen for lift* 


strong pound, according 


inquiry was also seen for lift* 


xnent stopped repayments on The contract to build an waste Is being dumped directly The third part of the pro- Bob Haslam, chairman of the loading oil at Iran's Kharg in )L n f worth Sea crude oil for 

TTiflCf Inane Pam ic nfFnHncr ntiJAmieluia Anvuluit nine ivtfA tVio roo nmcf nf Hta ni+v ioH )vr nAh»Ac *5 9. 1 rum Cimnlo. I — -a: ^ ■ - « . . . 


December 1983. The ratio was 
last below A8 In -1980. 

A drop in the ratio bad 
been anticipated in Septan- 
bee, bat .Industry .analysts ex- 
pected * figure of dose to 
09S ratber tfian the dramatic 
drop to 0.64. The steep de- 
cline is attributed t/ record 
shipments, by tl.S. and Jap- 
anese. semiconductor manu- 
facturers, who have -sport 
ballons of dollars expanding 
their production capacity 
over the past two years. Just 
as much of that capacity Is 
coming on stream, demand 
for semiconductors Is de- 
clining. ‘ 

Scomber shipments of 
semiconductors by UA, 
Japanese * " and. European 
manufacturers reached an 
all-time high of 5U7hib 11.9 
per cent higher than in 
August But orders fell by 
103 per cert, Much of the de- 
cline is atiribued to personal 


most loans. Peru is offering underwater conduit pipe was into the sea west of the city. . . . , jrTT r .... ^ 

payment with textiles and won by Costain of Britain and The underwater pipeline in- mentaiy on-land tunnel taking The danger was that basic in- vr/v The dry cargo market Evened 

canned fish, but Yugoslavia Cibi-Montubi of Italy, among volred in the present contract waste to the coastal terminus, dustries, such as steel, would —if® un last week partly due to 

would be interested only in others. Work is expected to will convey waste from the Tbe timnel will cost an esti- take advantage of the protec* SST' LJ? continued Soviet interest in 

traditional exports mainly take 18 months, and will coast il terminus to a treatment mated $2bn. and tenders will be tionist eUmate to avoid maldne ftnaig tome Last appears to rincr Rhine fhr <rr*rin fm. 


ject Invoices a 52 km supple- British Steel Corporation, 


The danger was that basic in- 


IsJand terminal. 

The rate VLCC (very bage 


the US. and Europe. 

The dry cargo market Evened 


minerals or fkhwwii 


NOTICE OF REDEMPTION 

lo the holders of Debentures payable in American Currency 
of the issue designated 


a speech to the British- under wraps. But Galbraith’s. 

American Chamber of Com- ZjL the London brokers, reckoned 

meree in New York. That could to that up to 50 mostly handy size 

mean that U.S. steel-using in- SeT •(25,00040.000 deadweight tons) 

J* J SmSSd^lSSdT^. taken in the 


81 4% Sinking Fund Debentures Series BW due November 15, 1986 
(herein coiled "Debentures") of the 


dustries were put at a 

disadvantage, leading to an 

acceleration of the import of There was tittle other baa- There was a slight movement 
manufactured goods. ness around in the Gulf, especS- in rates for larger Panama* 

Mr TTaslatn, who attended an ally for large ships. One fixture ships — able to negotiate the 
international steel conference in of a 230,000 ton cargo from Has Panama Canal — from the TLS. 
Chicago last week, recalled that Tanura in Saudi Arabia, to Gulf to Japan, with a 75 cent 
the British pound has strong- Taiwan at Worldscale 23 rise to $1425 a ton for grain 
thened by 50 per cent in real showed, however, the ' high cargoes. Rates from the UJ3. 
terms between 197S and 1980. premiums obtainable from to continental 'Europe “were 
canring M enormous problems ” Kharg. steady at 98 a ton. 


vessels had been taken in the 
past few weeks. 

There was a slight movement 


BOOK TO BILL RATIOS 

1984 

January IiJ 

February 1.4* 

March 1JS 

April IJZ 

May 1.27 

June 1.15 

July 146 

August 7j00 

September 0.14 


Q HYDRO-QUE BEC 


PUBLIC NOTICE IS HEREBY GIVEN that the Hydro-Quebec intends to and will redeem for SINKING FUNDING PURPOSES on 
November IS, 1984 pursuant to the provisions of the Debentures, the following debentures as indicated, of the above-mentioned issue, at 
lOO^o of the principal amount plus accrued interest to the redemption date, namely: 

Debentures bearing the Prefix BW: 


6 1024' 2052 2814 2B2S 4750 &719 0550 7390 8440 9850 14537 '15567 16031' 15639 17173 17680 18231 18983 19629 20354 21511 23392 

10 1038 2058 2820 3832 4754 5724 6561 7402 8465 9863 .14540 15571 16034 16642 17178 17684 1B235 18988 18834 20361 21529 23410 

18 1050 2061 2829 3853 4767 5728 6572 7413 8470 9867 14544 15575 16037 16647 17183 17691 18242 18999 19837 20364 21548 23443 

24 1064 2067 2837 3860 4770 5802 6580 7419 8473 9898 14548 15579 16041 18650 17189 17896 18246 18015 19843 20371 21568 23462 

35 1077 2074 2S52 3874 4773 5808 6587 7427 8475 8900 14550 15581 16&J5 16555 17183 17700 182S0 1903 0 19847 20375 2f82B 23484 

57 1085 2081 2860 3895 4785 5812 6593 7434 8477 9905 14552 15584 180S0 16860 17199 17704 182S3 19023 19853 20379 21657 23600 

68 1094 2103 2863 3899 4794 5619 6597 7438 8480 9910 14556 15S87 16053 16668 17206 17706 18257 19027 198&8 20384 21673 23507 

74 1100 2110 2870 3904 4799 5828 6614 7445 8567 9914 14559 15590 16058 16672 17211 17711 1B258 19031 19863 20387 21684 23515 

86 1109 2115 2895 3923 4805 5837 6622 7449 8572 9919 14562 15592 16064 16676 17219 17716 -18279 19035 19869 20393 21700 23523 

100 1116 2122 2903 3928 4810 5845 8627 7462 8579 9926 14564 15594 16092 16680 17223 17720 1B285 19042 19873 20397 21715 23561 

114 1123 2133 2914 3934 4814 5849 6662 7459 8586 9931 14567 15567 18097 10684 17227 17727 18294 19049 19876 20404 21741 23582 

120 1138 2144 2920 3940 4B21 5860 6665 7463 8593 9953 14570 15600 16099 16687 17234 17733 18303 19052 19880 20412 21777 23598 

129 1148 2150 2933 3942 4828 5867 -6670 7467 8600 10098 14573 15604 16104 16691 17242 17740 18310 19055 19884 20421 21800 23810 

141 1156 2158 2944 3958 4831 5870 6674 7474 8602 10102 14578 15607 16108 16695 17Z47 17743 18316 19078 19692 20426 21832 23625 

150 U69 2163 2950 3961 4839 5875 6681 7497 8606 10175 14579 15610 16113 16698 17250 17745 18319 1917B 19888 20429 21057 23833 

163 117B 2170 2955 4000 4044 5880 6688 7522 8615 101B2 15218 15813 16117 16700 17255 17749 18323 191B0 19904 20432 21076 23642 

170 1188 2181 2964 4025 4856 5B89 6691 7531 8624 10236 15223 15616 16121 16703 1 7258 17753 18329 19162 19908 20436 21894 23845 

181 1197 2185 2969 4026 4867 5B94 6686 7539 8629 10252 15236 15619 16125 16710 17261 17757 18333 1918S 19915 20439 21916 23663 

192 1202 2190 2975 4029 4073 5900 6702 7541 B636 10296 15231 15622 16131 16717 17263 1 7785 1B340 19188 19920 20444 21933 23872 

200 1208 2194 3009 4030 4877 5905 6706 7549 8641 10300 15236 15626 16136 16722 17266 17770 18348 19191 19925 20449 21970 23688 

214 1215 2197 3035 4033 4914 5911 6714 7553 8645 10367 15242 15631 16138 16728 17271 17773 18350 -19195 19929 20452 21989 23719 

223 1227 2202 3039 4050 4918 5924 6719 7561 8649 10371 15246 15634 18142 16731 17279 17777 18354 19199 19933 20457 22000 23724 

230 1232 2206 3044 4055 4923 5935 6725 7602 8653 10374 15248 15637 16147 16738 17283 17762 18359 192S2 19938 20463 22027 23738 

238 1241 2213 3050 J062 4929 5948 6731 7678 8662 10385 1S2S0 15640 16150 16743 17286 17787 18364 19254 19941 20476 22049 23744 

2J7 1246 2218 3055 4068 *933 5952 6737 7664 8666 10391 15255 15646 16155 16745 1 7289 1 7791 18370 19258 19940 20481 22071 £3750 

258 12S0 2224 3082 4075 4938 5956 6742 7783 8673 10398 15259 15649 16182 16748 17292 17794 18373 19259 19950 20487 22087 23778 

264 1259 2728 3069 4087 5007 5960 8748 7769 8681 10422 '15261 15652 16189 16750 17297 17799 18378 19261 19958 20490 22100 23794 

276 1263 22M 3076 4090 5012 5973 6763 7773 8685 10427 15264 15655 16191 16753 17299 17804 16363 19377 19962 20493 22119 23800 

285 1268 2240 3007 4137 5039 5989 6791 7781 8690 10431 15271 15658 16193 16758 17305 17807 16389 19381 19969 20496 22138 23832 

299 1275 2247 3100 4138 5043 5996 6799 7790 8793 10437 15278 15661 16196 16767 17308 17816 18397 19387 19971 20500 22149 23847 

206 1283 2276 3111 4142 S049 6000 6804 7800 8796 1044J 15279 1S664 16200 16773 17313 17823 18404 19392 19976 20510 Z21S3 23850 

318 1288 2282 3H6 4i8i 5065 6016 6809 7B07 8800 10450 15283 15668 16204 16781 17318 17830 18411 13396 19960 20521 22169 23854 

337 1391 2289 3123 4164 5062 6035 6813 7811 8804 10544 15288 15671 16209 167B9 17321 17836 18419 19399 19984 20538 22177 23885 

338 1296 2397 3138 4170 5070 6031 6820 7876 8810 10556 15291 15675 16212 16795 17326 17842 18422 19402 19987 20539 22202 23879 

350 1300 2300 3159 4174 5083 8038 6824 7880 8616 10577 15294 15679 16216 16796 17331 17845 10427 19407 19991 20550 22216 23893 

Stir m j 3.103 3165 4165 5094 6041 6833 7883 8820 1058J 15397 15682 16217 16799 17334 17049 T8430 19410 19998 30555 22232 23904 

3uB 1306 2313 3i;j 4>M 6102 6045 6839 7B&4 8828 10653 15300 16685 1602! 16604 17337 17852 18433 19414 20000 20617 22274 23945 

281 1310 2310 3179 4Mi 5139 «jm 6843 7902 8884 10811 15303 15889 16226 16811 17342 17B55 18438 19416 20003 20624 22293 23967 

392 1315 2335 3239 4?.*i &U4 6052 6850 7907 8889 10818 15308 15693 16230 15815 17354 17058 15440 19423 20011 20630 22308 23969 

318 1779 234 1 324’ 427G 5150 6057 6853 7918 8892 10823 15310 15697 16233 16821 17370 17062 18444 19429 20017 20633 32316 24000 

400 1’82 2349 JMS 429J 5155 6064 6864 7923 8909 10834 15314 15700 16338 16824 17375 17867 10447 19433 20021 20043 22332 24186 

Ji3 1769 2453 3250 4299 5163 6070 6869 7931 8916 10867 15317 15703 16241 16827 17J79 17871 18452 19439 20024 20649 22333 24199 

4;o 170 ) ?Jh4 ■}’« 43.-3 5170 6076 6877 7945 8921 10871 15322 15707 16347 16830 17383 17876 184 55 1944S 20027 20654 22341 24204 

471 1798 2377 3756 43?»j 5193 6080 6888 7949 8924 10870 15326 1 5711 16250 16835 17387 17880 18458 19449 20030 20661 22358 24257 

448 IStX.1 2385 3281 J3&1 5200 6092 6894 7952 8929 10900 15329 15716 16257 16840 17391 17086 18403 19452 20036 20686 22366 24264 

4f7 1802 2392 I2*i 4J84 5209 6143 6905 7957 0933 11010 15331 15721 16259 16845 17395 17808 18467 19456 20041 20872 22381 24280 

474 1006 24PO 3270 4403 5216 6149 6911 7963 8937 11203 15334 15726 16263 16850 17400 17892 18469 19463 20044 20604 22396 24289 

481 1009 2403 32*7 44Q7 5211 6154 6917 8031 6941 11258 15338 15730 16267 16856 17404 17896 18475 19463 20048 20691 22403 24296 

494 1811 2410 All 2 4410 5231 6102 6925 0038 B&45 11376 15344 15734 16271 16861 17409 17900 18478 19468 20053 20699 22422 24300 

517 1»15 2J17 3310 4431 5272 6168 6933 8043 8979 11427 15346 1S738 16276 16867 17412 17904 18481 19472 20059 20704 22431 24306 

519 1818 2424 3.VJ 4J34 5288 6177 0941 8049 8981 11433 1 5349 15743 16281 16071 17431 17910 18484 19475 20067 20715 22478 24317 

522 1625 2435 3329 4439 5390 6182 6950 8054 8984 11441 15352 15747 16S34 16875 17438 17915 18488 19481 20071 20727 22486 24322 

537 1830 =440 3336 4444 5293 6187 6991 8061 9i65 11449 15355 15752 16208 16882 17430 17922 18492 19484 20083 20732 22494 24328 

562 1&34 2450 3341 4449 5300 6191 0935 8073 9170 11572 15361 15755 16291 16888 17435 17926 1849S 19487 20091 20741 22500 24335 

565 1840 2464 3340 4452 5306 6194 7000 8060 9178 11578 15364 15759 1629S 16891 17441 17932 18500 19493 20100 20748 22512 24341 

568 1843 2467 3352 4456 5312 8200 7004 6089 K50 11581 15366 1S762 16300 16896 17443 17937 18S05 19496 20106 20761 22541 24347 

£74 1047 2472 3J58 44«J 5317 620’ 7011 8100 92S7 11584 15369 15821 16302 16899 17450 17940 1BS10 19499 20116 20776 22556 24352 

579 1052 2475 3387 4463 5322 6217 7023 8104 6264 11895 15371 15825 16306 16902 17454 17944 18516 19507 20124 20782 22580 24360 

584 1855 2479 33« 4409 SJJ1 62T2 7034 BT08 9269 11899 15375 15829 16310 16908 17458 17949 18519 19515 20130 30787 22610 24368 

596 1853 3482 3432 4472 5342 6227 7040 8115 &2T3 12167 IS 37 8 1S833 16315 16908 17464 179S2 18533 19521 20.136 20795 22626 24373 

GOJ 1863 3486 3436 4477 5347 6231 7050 8123 9298 12175 15381 15837 16318 16912 17470 17957 18528 19628 20143 20802 22845 24380 

6X 1 868 2490 3443 4479 5350 6242 7053 0137 9394 12189 15335 15840 1S322 16919 17476 17961 18537 19635 20149 20821 22659 24464 

627 1671 2494 3450 4482 5406 6250 7064 8134 9312 12195 15388 15848 16325 16923 17481 17970 18540 19642 20153 S0647 22667 24471 

638 1376 2505 34£4 4485 5417 6257 7075 B141 9318 12199 15393 15848 16331 16931 17484 17975 18543 1%46 20158 20661 22681 24480 

6S0 1880 2512 3J61 4490 5420 6360 7081 0145 9325 12205 15399 15850 15338 1693S 17488 17901 18547 19650 20161 20872 22699 24484 

ES7 1BB6 2518 3472 4494 &J?4 6265 7086 8150 9334 122TJ 15427 15854 16341 16939 17492 17989 18552 19655 20165 20898 22782 24493 

665 1809 2527 3400 4499 5429 6269 7092 8155 9342 12215 15431 15058 16344 16942 17494 1 7994 18854 19659 20170 20912 22790 24508 

672 1991 2531 3487 4502 6432 6=75 7100 816= 9349 12313 15435 15879 16347 16947 17497 18000 1BS59 19664 20172 20930 22810 24522 

663 1897 2537 3500 4506 5447 6201 7106 8170 9354 12561 15438 15883 16350 16&50 17499 16002 18563 19669 20175 2094= 22BE7 24543 

704 1900 =540 3504 4512 5450 6286 7110 8174 9361 12575 15441 15892 16352 16553 17500 18015 18368 19672 20170 20957 22B50 24550 

708 1904 2546 3513 4533 5455 6293 7110 6164 9367 12830 15446 15895 16355 16961 17504 10019 18571 19675 20186-20967 2265S 24555 

716 1010 2553 3525 4537 548= 6=98 7121 8192 9405 12838- 15450 15698 16487 18970 17511 18022 18375 19680 20189 20981 22S71 24568 

7=3 1935 2560 3531 4596 5468 630= 7125 6196 9488 12847 1S452 15900 16490 16976 17517 18027 18583 19688 20192 20998 22888 24583 

736 1938 =574 3544 4599 5475 6308 7133 8200 9519 128S0 15458 15904 16495 16980 175=2 18031 18591 19690 20196 21010 22917 24588 

749 194= 2585 3563 460= 5J88 6319 7130 8=03 9524 12SS8 1&462 15907 16499 16988 17527 18036 18596 1S69S 20200 21027 22924 24596 

754 1945 259= 3571 4&M 5496 6323 7145 8210 9531 12867 15466 15910 16500 16990 17531 18042 18900 19700 20205 21044 22931 24600 

765 1950 M03 3530 46l3 5509 6356 7152 8218 9S42 12971 15471 15914 16504 16999 17534 16044 18804 19704 20210 21058 22956 24803 

7 TO IKS 2609 3588 4619 5524 €363 7167 8227 8537 12973 15473 lSSl? 16509 17005 17539 10W9 18S09 18700 20216 21077 22976 23612 

78? 1956 '=61 5 3599 4634 6531 6370 7172 8238 9553 12976 15479 159=0 16512 17010 17544 10050 13614 19714 20219 21091 22981 24069 

789 IJ61 =6=3 3606 46=9 5544 6379 7170 BM3 9561 1297B 15483 15923 1651B 17016 17S48 18052 18020 197=0 20=24 21117 22993 2*675 


for manufacturing industry. 
“ However, protectionist pres- 
sure -were generally resisted by 
the UK Government and, as a 
result, British manufacturing is 
now Considerably more, efficient 
but also considerably .smaller 
than it was in 1978.” 

The dollar, by contrast, has 
risen only 30 ner cent in real 
terms since 1980, he said. 


steady at 88 a ton. 


World Economic Indicators 
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Jaguar chooses 
French importer 


group, has appointed the Chapat . 


motorcycles to France, as Its 


Kenneth Gooding writes. 
Jaguar, recently sold back to 


been separating its import 
and distribution arrangements 
throughout Europe from those 
of Austin Rover, BL’s volume 1 
car subsidiary. 
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computer makers who have 
been delaying orders. Sev- 
. eral personal computer com- 
panies are also -beUAved to be 
selling off stock of mused 
semiconductor parts: The 
personal computer sector of 
the TTJS, semiconductor mar- 
ket represents approximately 
15 per cent of sake. 

The full impact of declining 
orders Is not expected to be 

felt until mid 1935, when the 
capacity of the industry will 
be even higher than It is to- 
day and the reduced orders 
takes last month wJH be 
ready for shipment. 

Last month the SIA fore- 
cast moderating industry 
growth during 1985, with sales 
next year growing by 22 per 
cent, down from 48 per cent 
growth In 1984. Much of the 
growth in 1985 had however 
beat expected to occur in the 
first half oT the year and if 
current order trends continue, 
analysts warn that the market 
could move into a mQd reces- 
sion towards the end of next 
year. 

Semiconductor ■ prices, 
which have been relatively 
steady forthe last 18 months, 
are now expected to resume 
their traditional decline of 
around 30 per cent per year 
as supply outstrips demand. 


All of these securities have been sold, this announcement appears as a matter of record only. 
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CLAAS FINANCE B.V. 

Rotterdam, the Netherlands 


8 % Bonds Due 1990 


817 I960 =630 3618 4635 S5S0 6390 7200 8286 9572 13108 15487 15926 16522 17021 17555 18055 . 18625 187=5 20232 21133 230i0 =4832 

8=5 19T0 Sfrli 36=4 4643 5562 6403 7206 8290 9585 13137 15491 15929 16525 17024 17561 18073 18628 19731 20238 211-M 23031 24838 


830 5973 2649 3632 4646 5570 6409 7215 0294 959= 1314= 15493 15931 1C529 17033 17568 18147 18631 19738 20243 21153 £3040 24945 

839 197B ME6 35E0 4650 6579 E-US 7228 8300 9598 13148 15496 15934 16533 170*6 17S73 18150 19635 19740 20250 21160 23059 24980 

841 1980 =678 3865 4656 5586 5424 7235 8304 8805 12282 15500 15936 16537 17052 17580 1B1S4 18838 19744 20259 21187 23074 24B63 

E64 10B4 =684 3677 4661 SS90 6429 7250 8316 9614 13270 15504 15939 16S42 17OS0 17588 18158 18642 19748 20263 21204 23100 24985 

895 1987 3702 3684 4668 5593 6437 7353 8321 9631 13403 15508 159*1 16547 17064 17501 18181 18848 19752 20270 21211 23118 24888 

891 1990 =710 3690 4683 5999 6448 7259 8328 9638 13408 15511 159*4 16550 17075 17595 18)64 16653 1S756 20277 2i216 23145 £4881 

695 199= =716 369b 4689 5803 6452 7264 8333 S645 1341= 15515 15947 16557 17082 17602 18168 18057 19781 20283 21227 23161 2-1993 

888 1995 =721 3702 4694 5607 6456 7270 0341 9650 13420 15518 15950 16561 17094 17613 18170 18660 19765 20288 £1265 23173 2*996 

903 1997 2728 3707 47Q0 5614 6*66 7274 8047 9655 13459 15521 15953 1M*S 17100 17621 1817B 18868 19788 26295 21281 23196 24998 

910 =000 2733 3733 470J 562 2 6479 7283 8350 96S9 13*52 1&524 15957 16569 17106 17625 18179 18671 19773 20299 £1314 23507 

923 2003 2740 3731 4707 S634 6403 T=fl7 0362 9664 1307£ 1SS28 15962 16573 17111 17630 18196 18674 19778 20304 £1349 23216 

933 =009 2743 3740 4713 5641 64 B9 7295 8371 9668 13952 15535 15985 16678 17123 17637 18200 10086 19702 20310 £1385 23223 

B44 2012 2748 3766 471? 5647 6494 7300 8377 9743 10955 15530 15971 16S83 17130 17644 18204 18889 19788 20317 £1377 23236 

959 2017 2752 3772 4720 5866 6500 7304 838= 9750 13958 15543 15974 16587 17138 17650 18208 10892 19791 20392 £1382 23249 

967 =019 2756 =776 47=5 5870 6508 7309 6387 9753. 13901 15546 16008 16591 17142 17658 18211 18895 19797 20326 21400 23255 

960 20=1 £76= 3782 47=B 5676 6S15 7E1 &4Q4 9822 13964 15550 16011 16595 17147 17661 18214 18698 19800 20331 £1426 23309 

991 2032 2787 3790 4?3£ 5890 65Z2 73B6 8411 9831 13968 15552 160U 16599 17155 17666 1B2I7 18900 19804 20338 S14S0 23326 

999 2040 2794 3002 4736 5696 652? 7332 8*18 9638 14523 15559 16017 16627 i7iS9 i?S68 18220 18904 19813 20341 21465 23330 

1002 2046 =600 3809 4741 5707 6537 7377 8*29 9844 - 1*527 16559 16021 16631 17164 17671 1B225 16977 19821 20346 £1470 23383 

1015 £049 =907 3817 47*8 5713 6542 7383 8437 9850 14533 15563 16029 16635 17168 17E75 18229 18360 19825 20350 £1490 23377 


unconditionally and irrevocably guaranteed by 

CLAAS OHG 

Harsewinkelr Federal Republic of Germany 


Debentures to be so redeemed, will become due and payable in such coin or currency of the United States of America as at the lime of 
payment is legal tender for public and private debts in said United States of America, at the office of the Paying Agent, Bank of M ontreal 
Trust Company in the Borough of Manhattan, City and State of New York. United States of America orat any of the offices of the 
following Paying Agents: Bank of Montreal (Main Office) in the Ciiy of Montreal, Canada. Bank of Montreal in London, England, S. G. 
Warburg & Co. Limited in London, England, Kredietbank N.V. in Brussels. Belgium, the main offices of Commerzbank 
Aktiengesellschaft and Westdeutsche Landcsbank Girozcntrale in Dusseldorf, Federal Republic of Germany, Commerzbank Akrien- 
gescllschaft in Frankfurt. Federal Republic of Germany. Kredietbank S.A., Luxembourgeoise in Luxembourg. Grand Duchy of 
Luxcmbourgand Banque Franchise de Depots a de litres, Paris. France, upon presentation and surrender of Debentures bearing the 
above numbers with all coupons maturing after November IS, 1984 attached. 

From and after November 15. i 984, interest on the debentures to be so redeemed will cease and interest coupons maturing subsequent to 
that date will be void. 


Dated at Montreal 

This 14th Day of October I9S4. 


HYDRO-QUEBEC 
Pierre Bolduc, 
Treasurer 


Arab Banking Corporation - Daus & Cot GmbH 

Handelsbank N.W. (Overseas) limited 

Berliner Bank Aktiengesellschaft 

Gnmdkreditbank eG - Volksbank - 

Norddeutsche Landesbank Girozentrale 
Westfalenbank Aktiengesellschaft 
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. There was a time when com-- ■ • - ^a| p| im -wp* 

.putans used for accounting were ! : ; •• ■ 

diflferent-Wn those used for word | 

And those for engineering were 

Several systems. Several worlds. 

Several brains. In one company. 

crfthepast by Olivetti’s Line 1: a series : ’ * 

pfmulttftincfona^stemsMtol- i.rauno. n 

les problems arising in management; 

adnunistration, research, planning and design. In production Olivetti, 
planning and control 

In technical and scientific processing and office automation. 86-1 

Delivering impartial answers immediately. With every fact Name 

and figure stored the moment it is produced. Address 

. All instantly available where needed, without delays. With- 

out confusion. Without errors. 

Line 1: a series of processing units capable of forming an 


LINE 1 BY OLIVETTI: THE ALTERNATIVE IN INFORMATION TECHNOLOGY. 


j interconnecting network to attain 
i any number of work stations, as 
j powerful and specialized as you may 
. require. 

This distributed architecture 
v; means that the necessary process- 
• ijv ing power is available whenever and 

. -j wherever required, making sure that 

• • • nothing done now will be redundant 

mi V ; | What’s mcoe, Olivetti's Soft- 
ware system makes Line 1 easy-to- 
rn information technology. use, easy-to-program. 

Olivetti, the alternative in information technology. 

Please send me more information on Line 1. Post to Valerie Beifer, British Olivetti, Olivetti House, 

86-88 Upper Richmond Road, Putney, London SW15.TO: 01-785 6666. i 


Name. 


U/FT/15/10/84 


Olivetti 


V > 
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In Whitehall therms a widely held 
belief that industrial recovery is only 
possible at the expense of jobs. 

At the GLC there’s another widely 
held belief, that Whitehall needs its 
head examined. 








£ 7 , 500 * 

TO KEEP SOMEONE ON THE 
DOLE FOR A YEAR- 


sJSiS 






,* x 


/ v £4 


/ •^ s '^ ■/ long-term Job for them. 


So we set up the Greater London 
Enterprise Board (GLEB) to reduce 
unemployment and to increase the 
industrial prospects for London. 

And wb^/e found itfs costing 
tax-payers almost twice 
:;7 as much to keep some- 
/ onelivingonthedole,as(t 
./■ costs us to create a real, 


i '‘N 














BELIEVE ITOR NOT. 


IT COSTS WH ITEHALL MORE TO 


KEEP 



SO 



DOLE THAN IT COSTS THE GLC 


TO PUT THEM TO WORK 



..>V 




p.-'v-v 



ii, ' 4 $:. 





GLEBES investments are either in 
the form of shares in the company, or 
repayable loans. Dole payments just 
go on year in, year out. 

||f You don’t need a degree in 
|||f economics to work out which 
itf way makes more sense. 

fSjEW 

f' Imaginative schemes to pre- 
' serve and create jobs are just part 

of the work the GLC’s doing to make 
sure there’s a real future for London 
and Londoners. 


£ 4 , 500 ** ^ 
TO GIVE SOMEONE 
AREAL JOB. 






. YhV v? 


If you’d like to know more, call us. 
01-633 4400. 

GLC WORKING FOR LONDON 


“Cost to tax pajw p.a. of couple wrth two children on average eammgs. "GLsS's average direct investment cost per job created or preserved 
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CONSTRUCTION CONTRACTS 


£25m work tor Cementation 


£15m county 
hall in 
Cardiff 

fly, Bridget Bloom, 

Defence Correspondent 
The County of South Glamorgan 
has appointed NORWEST 
HOI ST MANAGEMENT CON- 
TRACTING to organise and 
supervise the construction of a 
new county hall at Bute East 
Dock; Cardiff, to include a 
council chamber, civic suite and 
o Tices. The building will be of 
three and four! storeys, on piled 
foundations, with a reinforced 
concrete frame- dad in brlch. 
Then pitched roof will be covered 
in Welsh slate. There is a pre- 
construction period - of 12 
months, followed' by a 27-month 
construction time. The project 
is: to be completed by the end 
of 1987 . for occupation March 
1988; . The cost is expected to be 
in the region of flSm. 

- - * 

Work drill start soon oq the 
first phase of the new Letch- 
worth. - Garden, .City business 
park. The project; worth about 
lies, , was won fcy -JDHN WILL- 
MOTT CONSTRUCTION; to 
txiOd two l,500 sq metre enter- 
prise .write and a.tww-storey 
administration block. The units 
will - be : dMded and prorate 
space for 28 companies. The pro- 
ject ’will be finished by March, 
im 

Contracts together worth £4.1 m 
have been ‘won by the Bradford^ . 
based-steel buildings division of 
HENRY BARRETT AND SONS. 
The largest is ffor- the supply of 
structural steelwork,- cladding' 
and and doors to the Marshall ' 
Construction Group, EUand. 
which is: erecting two 200,000 
so ft portal frame buildings at 
aUpton, near Wakefield — a 

Northern warehouse for Super- 
drag and regional distribution 
centre for Argyll Stores. 

• . ' -• ' 4 rr- . • ■ ■ 

WILTSttlER INTERIORS, Can- 
terbury, has won a £9m contract 
for fitting -eut and . Interior 
decoration fan Sooth East Asia. 
Tbe.woric off tor a private client, 
covering fibrous piaster ceUlnjs 
and . mouldtagst . timber panel- 
ling. purpose-made joinery, 
doors end- fame* etabcases, 
cbandeUers, win. floor and ceil- 
ing finishes and decoration in- 
ducting gold leaf. Work starts 
soon and is expected to last 40 
wee**.. • 


In a series of contracts spread 
throughout the UK, companies 
within Cementation civil and spe- 
cialist engineering division have 
been awarded work worth over 
£25 ul 

Heading the list are the £l3.5m 
contract for the A53 Holywell 
by-pass in North Wales and the 
£5.3m M4-wldeoiDg scheme to 
create four lanes on each car- 
riageway between the M4/M25 
interchange and the Heathrow 
Spur. 

Both are joint ventures 
between Cementation Construc- 
tion and Costain and the M4 
scheme will be run from the 
same joint site office as the 
Foyle-M4 section of the M25 — 
a project worth over £46m — 
which has been under way since 

April of last year. 


Cementation Construction also 
starts work this month on stage 
two of the Middlesbrough by- 
pass for C level and County, a 
contract worth £3.7m and whicb 
includes construction of a 230 
metre arch viaduct 

Other recent awards to Cemen- 
tation Construction include 
£900,000 foundations for BSCs 
new furnace and crane-gantry 
extension at the Lackenby Beam 
Mill, Redcar. and over £lm for 
concrete paving at RNAS 

Yeovil ton. 

In Scotland, the division's 
other civil engineering arm. SDL 
Contracting, is to build an 
assembly building for National 
Semiconductor at Greenock — a 
job worth just short of £330,000. 

In the specialist engineering 
field. Cementation Piling and 


Foundations has been awarded 
over 80 contracts worth a total 
of Just under £2.5m, The largest 
for £400,000, covers piling, 
ground anchors and grouting to 
form foundations for the exten- 
sion to the Millburngate shop, 
ping centre, Durham. 

Over 420 piles will be needed 
to both form a retaining wall for 
excavations and as foundations. 
Tying-back the retaining wall will 
be achieved with 40 ground 
anchors up to 2\ metres long. 

Grouting on thin site will 
require over 13,000 tonnes of 
specially-formulated grout mix to 

stabilise old mine workings in 
a shallow seam which underlies 
the Centre. 

Cementation is a Trafalgar 

House Group company. 


ISIS wins £17m orders in the South 


ISIS CONSTRUCTION, part of 
the ISIS Group, has been 
awarded 23 new contracts in the 
South of England worth over 
£17 m in total. Principal among 
these are: a. three-year term 
maintenance contract at North 
Yard, Devonport, Plymouth for 


the Department of the Environ- 
ment/Property Services Agency, 
worth £3m: a £2.2m contract with 
the Sun Alliance Group f or a 
multi-purpose building. Cherry 
Orchard North, at -Kembrey 
Business Park, Swindon: a con- 
tract with Cribbs Causeway 


Developments, worth over £3ro 
for afood distribution centre for 
Argyll Foods at Cribbs Cause- 
way, Bristol; and two non-food 
stores at Tile hurst for Berkland 
Development Company, worth 
over £lm. 


Nuttall to build M25 final section 


The final contract, worth £15.2m, 
on the M2S London Orbital Road, 
a section between the A405 at 
Bricket Wood and the A6 at 
London Colney, has been 
awarded to EDMUND NUTT ALL 
Work will start shortly and 
should be completed in autumn 


1986. It will consist of about 
6.7 km of dual three-lane motor- 
way, 0.7 km of two-lane slip roads 
and 2.6 km of side road diver- 
sions. The carriageways will be 
of rigid construction. 

Earthworks will consist of 
about 1.4m cu metres of excava- 


tion (of which 500,000 cu metres 
is domestic refuse to be placed 
in the adjoining landscape areas) 
and approximately 700,000 cu 
metres of fill. Structures include 
installation of motorway traffic 
signs, lighting and communica- 
tions. 


£10m steelwork at Vauxhall Motors 


Wen by DORMAN LONG 
BRIDGE & ENGINEERING on 
behalf of its parent, Cleveland 
Redpath Engineering, a Trafalgar 
House Group company, is a 
steelwork fabrication and erec- 
tion contract, valued at over 
£L0tn. It is for an elevated major 
extension to Vauxhall Motors’ 
paint shop at the Luton factory, 
and is controlled by managing 
contractors, Taylor Woodrow 


Contracting. Some 10,500 tonnes 
of steelwork is to be detailed 
in Cleveland Redpath Engineer- 
ing’s Darlington design office and 
fabricated, principally at Dar- 
lington, Glasgow and Manchester 
works. Richard Lees, a sister 
company, is undertaking the 
supply of 56,000 sq metres of 
Super Holorib steel decking 
including fixing over 70.000 
shear stud connectors. Site 
erection of steelwork has started 


for completion in mid-April 
1985. The new double-storey 
facility will cover 23,000 sq 
metres in a series of bays with 
roof heights varying between 
18.7 metres to 332 metres to 
the eaves. A requirement of the' 
contract is that passage through 
the construction must be main- 
tained at all times for the 
movement of new vehicles, and 
there is no site storage space 
available for Dorman Long. 


FAIRCLOUGH BUILDING has 
been awarded a construction 
contract worth mare than £lm 
tor an industrial development 
in Wilham, consisting of five 
factory units at -Motto Lane/ 
Newland Street for Coordinated 
Land end Estates. The single- 
storey units, which will be sub- 
divided' into 37 "starter” units, 
wijs be steel-framed structures 
with hrick and imetal cladding 
and reinforced-cootret e slab. 


Fairckjugh Is to construct a 500- 
space car park at Vauxhall’s 
Ellesmere Port Works in six 
-weeks. The contract — which 
includes car park lighting and 
access roads — is worth over 
£250,000. ^ 

TAYLOR WOODROW CON- 
STRUCTION has been awarded 
a £369.000 contract by Invention 
Simulated Systems tor design 


and construction of a factory 
and offices at Burgess HiU, West 
Sussex. Work commences at the 
end of October with completion 
expected in May 1985. The new 
building will be 825 sq metres 
overall. Including a production 
area and a twostorey office of 
180 sq metres, together with 
external car parking and Land- 
scaping. The steel portal frame 
structure wH also have sheet 
roofing, and brick walls. 


Contracts & Tenders 


Company Notices 


REPUBUQUE ALGERIENNE DEMOCBATIQUE 
ET P0PULAIRE 


(Algeriaa Popular Democratic Republic) 

MttflSTERE OE L’ENERGIE ET DES INDUSTRIES 
CHH4IQUES ET PETROCHIMIQUES 

. (Ministry lor Energy and Chemical and Petrochemical Industries) 

ENTREHUSE NATION ALE DES TRAYAUXAUX PUITS 

(National Oil Exploitation Company) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS NUMBER 634.1 K/MEC 

The National Oil Exploitation Company is launching an International Call fer Tenders 
for the .supply of the following: 

Lot No 1: SPARE PARTS— 6.M.D. 

Lot No h SPARE PARTS— CATERPILLAR 

This call for tenders fsintended for Manufacturing Companies only and exdudes amahgam- 
aom. representatives of companies and any other intermediaries etc. in confonnwy 
with the provision* of the Law No 78-02 of II February 1978, with respect to State 
Monopoly on Foreign Tarde. 

Tenderers interested in this Call for Tenders may obtain the specifications from the 
following address: • 

Entreprise NetionaJe des Travaux aux Puits (EJ4JJ 9 .) 

Direction Appro visionnements 
. Base les Vergers 
B1RKHADEM 
ALGER. (ALGIERS) 

- ALGERIE (ALGERIA) 

with effect from the dace on which chi* notice is published. 

Offers, of which- five .(05) copies should be prepared, muse be sent fn a double sealed 
' envelop*, by registered mall, to the Secretariat do la Direction Appro visionnements. 
(LP. nSTzItT HASSH4ESSAOUD, WSlaya de OUARGLA, ALGERIE. 

The outer envelop* should not bear any mark that might Identify rile tenderer and 
should sote simply: ■ - „ 

"Appel d ’Off res International No 434.1 K/MEC I — eonfidendel a ne pas ouvnr (Inter- 
national, Call, for Tenders No 634.1K/MEC Confidential — Do Not Open). 

Tenders muse be- received by Saturday 24 November 1984 at the latest. 

Selection will be made within 180 days from the doting date of this CaH for Tenders. 


SOCIETE CENTRALE DE 
BANQUE 1NT. ISSUE 
$ US 20 MILLION FLR. 
DUE 1987. 

For six months, 

from October 5, 84 to April 8, 85 
the notes uoB carry an interest rote 
of 12% per annum. 

The Merest due on April 9, 85 
ag ainst coupon number llwttbe 
S US 62,-and has been computed 
on the a ctual number of days 
digued (186) decided fc*» 360. 

The principal paying agent 

SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 

LUXEMBOURG BRANCH 


ENEL FLR 80/87 \ 
$ US 400 MILLION 

For six months, 

from Octobers, 84 to AprS 8, 85 
the notes uriJT carry an interest rate 
of 12% per annum. 

The Interest due on April 9, 85 
against coupon number lOwtBbe 
$ US 310.- and has been 
computed on the actual number of 
days elapsed (186) divided bp 3GO. 


The principal paving ogent 

SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 

LUXEMBOURG BRANCH 


TRINIDAD AND TOBAGO 

SALE OF GEOPHYSICAL DATA 

^ .... Data of the Marine Seismic Survey -offshore the north 
and east • coasts 1 of- Trinidad • and Tobago carried out in 
19R0/ 1981 WiH be available for sale from the 15di October 
1984. at the Mlnistery of Energy and Natural Resources, 
P.O. Box 96, Port of Spain, Trinidad, West Indies. Telephone 
&388414 Telex 22715 MEN R WG. 

The' survey covers approximately 13,000 km of seismic 
Iiftto. : an4reRtnd* over approximately 24.600 sq. km. The 
were migrated and interpreted hfttr undergoing banc 
pr oce s s i ng; Two time horizons are mapped. 

Magnedc ai*d gravity surveys ai well as water depth 
maps otqfoe surveyed areas are also included in th# package. 
The -acquisition of. eh* -data, processing and interpretation 
w don* by Western Geophysical Company. Approximately 
- 76.% .of the record length Is down to 6 sec below sea bed. 
Purchase price is U555004XXL . 

Purebasws of the .data will be eligible w bid for 
offshore , exploration and production licences to be offered 
. i/t the, surveyed area** Tit; bids for offshore exploration 
ud production Hoenee will be accepted up to 23rd March 

j »R 5 l V •••'.' . 

~:Teebn5oli*rionr»l of the Mtohtry of Energy and Natural 
.Resources are available for .discussions with company repr*- 

• •• 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERS DE LTNERGIE ET DES INDUSTWB 
CHIMIQUES ET PETROCHIMIQUE5 

(Ministry lor Energy and Chemical and Petrochemical industries) 

ENTREPRISE NATtONALE DES TRAVAUX AUX. PUITS 

(National OH Exploration Company/ 

NOTICE OF EXTENSION OF CLOSING DATE 

The Supplies Division (Direction des Approvisionnements) 
of the National Oil Exploration Company (Entreprise 
Nationate des Travaux aux Puits) — Base les Vergers— 
BlrthadeirH- ALGIERS (ALGER), hereby informs the Com- 
panies interested in the National and International Call 
for Tenders No. 1604— IM OIV. for the supply of: 

— SPARE PARTS FOR Aik CONDITIONING PLANT 
TYPE' TRANE’ 

that the original dosing date sec at 15/09/1984 is now 
extended to 27 October 1984. 
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most influential 
executives. 


A glance at the graph will tell you what a new 
study by a leading independent researcher, 
Market Facts, Inc., just told us: That Forbes is 
preferred reading by more corporate officers in 
1,000 of America's largest service and industrial 
companies. In comparison with Fortune and 

Mr 
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b M er na ti onaJAdvertisinfcFofhea Magazine, sn Rail Mah I^ntlo n 
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Business Week, Forbes was judged to be overall 
favorite by 44%, versus 29% for Business Week 
and 19% for Fortune. 

When regular readers were asked which of the 
three reflects best the excitement of business, 
Forbes had twice the scores of the other two. 
And when asked which of the three stands for 
"free enterprise," 71% named Forbes, compared 
with 13% for Fortune and 7% for Business Week. 

These results confirm surveys done over the 
past fifteen years showing that more officers in 
big business read Forbes regularly than either 
Fortune or Business Week. 

As the graphs so eloquently show, Forbes is 
the most cost-effective business magazine for 
reaching America's most 
effective executives. If you 
want to reach this elite, 
not only is it good busi- 
ness for you to putyour 
advertising in forbes, 
it's bound to be good 
for your business. 


Forbes 

Forties Magazine-60 Fifth Ava. N.Y.NY 10011 
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Split over principle still 
bars way to pit peace 


BY JOHN LLOYD, LABOUR EDITOR 


THE NATIONAL Coal Board and 
the National Union of Mineworkers 
(NUM) meet tonight for a fourth 
day of talks at Aca& the Govern- 
ment-backed conciliation service, 
separated by two words which con- 
tain all the vast division of principle 
still yawning between them. 

Talks at Acas from last Thursday 
to Saturday have shaved the differ- 
ences down to a point where the 
two other mining unions - the pit 
supervisors' union, Nacods, and the 
British Association of Colliery man* 
agement - now believe the gap can 
be bridged and the way cleared to 
an agreement in the long-running 
dispute. 

It is also recognised, however, 
that the basic principles remain in- 
compatible, that there is no trust 
between the two main parties and 
that even if an agreement is 
reached - by no means certain - it 
will be fragile. 

Tonight's session, beginning in 
the late afternoon is likely to be 
crucial. The two sides will have be- 
fore them a draft clause 3c on pit 


closures drawn up by Acas officials 
which presently allows either man- 
agement or unions to bring forward 
collieries for “discussion and inves- 
tigation in line with the principles 
of Plan For Coal." the joint strategy 
for foe future of the industry drawn 
up in 1874. 

The second paragraph of foe 
draft clause says that such collier- 
1 ies would be considered by a inde- 
pendent appeals body to which aO 
matters relating to the prospect of 
closure could be referred. " 


The NUM with the general back- 
ing of Nacods insisted in the Friday 
and Saturday sessions of talks that 
the phrase in foe first paragraph 
read simply “in line with Plan For 
Coal” suspecting that foe vaguer 
phrase incorporating “principles of 
would allow foe NCB scope to dose 
heavy loss-making pits as it wished. 

It is also concerned to broaden 
the reference to the appeals body to 
all matters, not' simply relating to 
closure. The NCB is against this be- 
cause it fears that the union could. 


for example, attempt to refer its in- 
vestment plans to an outside body. 

The two issues could be interde- 
pendent since both foe NCB and 
the union have at different times 
over the three days of talks suggest- 
ed that they might accept a 'change 
in one or other of the two areas, but 
not both together. ■ 

The “closure.” issue is probably 
more capable of compromise and 
Acas officials are likety to put for- 
ward new phrases to cover this 
point It is thought that foe NCB’s 
fears that a range of issues win 
come up to foe appeals body have 
Little foundation- 

But foe “principle" issue lies at 
foe very heart of the debate be- 
tween foe NCB and the NUM. The 
board has argued that while the 
principles of the plan are expan- 
sionist they also are for an efficient 
industry: once efficiency is 
achieved, it has said, ex pansion 
could begin once more. 


For its part, the NUM wants to tie 
the NCB down to foe Plan for CoaL 


ARMY PREPARES TO TEST COMPONENTS 


Search begins for new battle tank 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


THE BRITISH army is preparing to 
test components which go into a 
new main battle tank for the 2 1st 
century - only weeks after it gave 
its newest vehicle, foe 60-tonne 
Challenger, its first "blooding” in 
the Lionheart military exercises in 
West Germany. 

The tests, which are taking place 
at foe army’s research establish- 
ment at Chertsey, follow foe evalua- 
tion of studies of a 21st century 
tank submitted by British defence 
companies earlier this year. 

The next stage in the process is 
likely to be a request from foe Min- 
istry of Defence (MoD) to industry 
to tender for the building of several 
model or demonstrator tanks to test 
both new technology and designs. 

The decision to invite Britain's 
armoured vehicle manufacturers to 
submit t hei r ideas for the new main 
battle tank is one of the earliest il- 
lustrations of foe Government’s pol- 
icy not only to encourage competi- 
tion in defence contracting but also 
to seek industry's cooperation in 
foe formulation of now ideas and 
concepts. 


The Royal Ordnance Factories 
(soon to be privatised), Alvis (now 
part of United Scientific Holdings) 
and Vickers Engineering submitted 
their reports to the Mod last May. 

Mr Peter Levene, chairman of 
USH, describes the approach as 
“something of a revolution." Mr Le- 
vene points out that his company 
was asked to report on foe new 
tank before last January, when he 
became personal adviser to Mr Mi- 
chael Heseltine, the Defence Secre- 
tary. The posting was only for six 
months. 

The army gave foe companies 
their classified assessment of the 
military threat which Nato armies 


stamp <n the companies fin d in g s , 
but by all accounts no revolutionary 
solutions were put forward. 

The MoD and foe companies 
seems to agree that there will be 
evolutionary improvements rather 
than radical change. 

It already seems clear that foe 
battlefield of the future will have 
tanks looking much like today's, 
though armed attack helicopters 
will be much more important Criti- 


cal too, could be “emerging techno!- 
apons like i 


might face in central Europe from 
them to 


1995 onwards and asked 
co me up with their own solutions. 
Mr Levene says foe MOD’S guide- 
lines were that foe vehicle must be 
affordable; saleable; suitable for use 
in northern Europe; and meet the 
army's requirements. He notes that 
in the past the last item would un- 
doubtedly have been at foe top of 
foe list 

The MoD has put its usual secret 


agy* or FT weapons like foe U-S. 
Skeet, a tin-can sized submunition 
which is fired in a duster from a 
distant rodeet at a company of 
faults , seeking foe beat of the vehi- 
cles’ engines to destroy them. 

But while developments like 
these will clearly need countering, 
with even more efficient armour, 
for example, there appear to be no 
suggestions as to how to make a 
tank radically lighter or more man- 
ouvarable - no hover-tanks are on 
foe horizon. 

One company is said to have rec- 
ommended a torretiess tank (Swed- 
en's maiix tank is currently de- 


signed that way) while another pot 
forward an automaticaQy-loadable 
gun (Soviet tanks have those). Obvi- 
ously new tanks wouM take advan- 
tage of developments in electronics 
and optronics, enabling more so- 
phisticated fire control 
The army’s plans for foe new21st 
century tank could well be entering 
a state of flux There is already de- 
bate as to whether a new British 
tank could or should be developed 
for use from 2995, instead of incre^ 
mentally improving Challenger - 
though it is doubtful whether the 
ageing and increasingly noisy and 
smoky Chieftain could last for into 
foe next decade. > 

There is also foe vexed question 
of whether Nato or at least Nato's 
European governments will be .able 
in the next few years to agree on a 
joint requirement for a tank com- 
mon to alL They have failed .mis- 
erably in tiie past - witness the at 
most simultaneous introduction of 
the U.S. Abrams Ml, the West Ger- 
man Leopard 2 and Challenger, all 
bang put through their paces on 
lionheart: 


David Lascelles reports on the firms who aim to become primary dealers in gilts 


City shapes up for a new market 


MORE HATS are being tossed into 
foe ring of City of London firms 
wanting to become primary dealers 
in foe new-styie gilts market 

Last week's announcement of a 
joint venture by James Capel, foe 
stockbrokers, with Gerrard & Na- 
tional, foe discount bouse, adds two 
fresh names to a fast-growing list 
which already includes three of the 
big four clearing banks, six mer- 
chant banks, and an assortment of 
other brokers, jobbers and foreign 
banks. 

Pember & Boyle, a leading gilts 
broker, is also joining the group al- 
ready formed by merchant bankers 
Morgan Grenfell and jobbers Pin- 
chur Denny. 

By the time foe new market is 
launched, possibily in 1986, there 
could be as many as (30 or more) 
hopefuls. They win be modelled on 
Wall Street primary dealers who 
make market in treasury securities 
and have a responsibility to bid for 
Government paper but enjoy in re- 
turn special access .to the central 
bank. Exact details are to be un- 
veiled by the Bank of England next 
month. 

Many people believe that pri- 
mary dealership status is the key to 
survival in foe City revolution; with- 
out it brokers, jobbers and discount 
houses would be pushed to the side- 
lines and possibly into oblivion. But 
exactly because of that the scram- 


MORGAN GRENFELL, the London merchant bank, has moved 
towards building an integrated securities business with foe acquisi- 
tion of a stake in Pember and Boyle, one of foe leading brokers in 
gilt-edged securities. Morgan is taking a 5 per cent stake with an 
agreemen t to buy the rest as soon as is allowed by expected changes 
in stock exchange rules. 

Terms of the deal are not being disclosed, but the price is under- 
stood to be wdl under £2 An, parity in cash and parity in Morgan 
Grenfell shares. The acquisition will lonn part of a new Morgan 
Grenfell s nh g lHl a r y - Morgan Grenfell Se curitie s -which foe group 
intends to fund with about £50m capital. 


ble for business is likely to be 
fierce. 

“The arithmetic certainty sug- 
gests that there will be a lot of 
competition.” says Mr Charles VUH- 
ers, chairman of County Bank, foe 
merchant banking arm of National 
Westminster, which is putting to- 
gether a primary dealership with 
Bisgood Bishop, the jobbers, and 
Fielding Newson-Smith, the stock- 
brokers. 

The new firms will be fighting for 
a share of a market which is at 
present dominated by only two: the 
leading jobbers Akroyd & Smitbers 
(which is teaming up with S.G. War- 
burg) and Wedd Durlacher Mor- 
daunt, which has joined Barclays 
Bank. Though the gilts market 
could swell as turnover accelerates, 
foe end of fixed rate commissions 
will pare back margins as welL 

With all the talk of a bloodbath, 
people are putting on tease faces 


a«H trying to calcu late how much 
capital they are prepared to commit 
to the new business - and how long 
they can sit it out to be a survivor. 

"We intend to be long itirfanpg 
runners,” said Mr David Dugdale of 
James Capel, a firm which enjoys 
foe banking of the Wnngknng B ank 
and can probably afford to be bol- 
der than many. But a UJS. hanker 
indicated just how tough thing s 
could get His bank is prepared to 
lose money for several years in or- 
der to survive as a primary dealer, 
he said, “because we see this as a 
way of getting into a new market 

rafocr than immeHiefaty making a 

profit" 

Although the Bank of England is 
likely to set capital guidelines, a 
minimum £25m may be needed to 
be a credible player in the markets, 
possibly more. 

“One hears talk of £25m to fSOm," 
says Mr Stafian Ga«?H chairman of 


Samuel Montagu, the merchant 
bank subsidiary of Midland Bank 
and Aetna Insurance of the U.S. 
which is teaming up with Green- 
well, the stockbrokers. That alli- 
ance can look to a commitment by 
Montagu’s parents of £30m though 
Mr Gadd stresses that this has not 
necessarily been earmarked for the 
gilts operation. 

Montagu at present has a deal to 
buy 50 per cent of Greenwell, but it 
may seek to change this to 100 per 
cent, the bank’s management is al- 
so hoping to wpgntiwfa a share of 
the action for itself. 


The con v entional format for a pri- 
mary dealership seems to be a bank 


phis either a stockbroker or a job- 
ber orl 


or both, to combine capital mus- 
cle with the skill* of foe trader and 
broker. 


The Capel-Gerrard-National alli- 
ance marks a departure which 
bring together a stockbroker and a 
leading player in the money market 
rather than foe bond markets. 
Whether this new formula will suc- 
ceed remains to be seen. Tbe inde- 
pendent discount houses most be 
examining it closely because their 
own future looks somewhat uncer- 
tain, tbe new gilts market is expect- 
ed to embrace foe short-term bill 
market, as it does an Wall Street, 
and foe special standing of the dis- 
count houses could be obliterated. 


High Standards 



AIR FRANCE MAINTENANCE: 
SOME OF THE MOST SOPHIS- 
TICATE) AND RIGOROUS TEST- 
ING PROCEDURES IN THE 
WORLD. AN INSPECTION SYS- 
TEM SO THOROUGH, THAT A 
NUMBER OF OTHER INTERNA- 
TIONAL AIRUNES HAVE ADOPT- 
ED IT FOR THBR AIRCRAFT AS 
WHL 

AR FRANCE MAINTENANCE- 
JUST ONE EXAMPLE OF THE 
HIGH IEVB. OF TECHNICAL 
COMPETENCE YOU END 
WHEN YOU FLY AIR FRANCE 


WERE AIMING EVB4 HIGHER 
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Tax on child benefit ‘rejected’ 


BY MAX WILKINSON. ECONOMICS CORRESPONDENT 


PROPOSALS to tax the child bene- 
fit appear now to have been reject- 
ed by senior ministers. That follows 
an intensive study on ways to bring 
the benefit into the tax net, as an 
offset to the extra Elbn which foe 
Department of Health and Soria] 
Security says it will need next year, 
in addition to its agreed budget 
Treasury ministers would like in 
principle to tax tbe benefit because 
they believe it is wrong that high- 
income families should continue to 


get a tax-free handout from the 
state. 

They appear now, however, to 
have been persuaded that there are 
weighty objections to the scheme. 

The first is that many poorer tax- 
paying families would receive less 
benefit which is considered un- 
desirable in itself. 

Even more important the pov- 
erty trap would be worsened since 
famHux whose incomes move from 
just below the tax threshhold to 


just above it would lose part of the 
child benefit as well as losing part 
of their income in tax. 

In recent years, foe Government 
has raised the child benefit in real 
terms because, being untaxed, it 
has helped to alleviate the poverty 
trap. 

A further objection put to the 
Treasury is that husbands would 
have to pay tax on benefits paid 
mainly to wives. 
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By NfeM Donne. Mnwpoeo 
Correspondent - 
PRESSURE frem the aerospace ifr 
dustry for the creation of a space 
agency to co-ordinate the Uffs var- 
ious space research activities, is 
now mounting, : 

Support far sticha venture has al- 
ready been expressed by British 
Aerospace, one of the biggest space 
satellite builders in foe world. . 

This week, TASS, the engineer- 
ing union, will add Its harking for 

such an agency- . . 

Mr Chris Darke, foe’ union's aero- 
space organism-, -and Mr Ernie 
Ross, MP. who is the joint secretary 
of the House of Commons all-party 
co mmit tee on Apace, will nut their 
ease tom or ro w to Mr GeCSrejr Pat- 
tie, lectalty appointed minister re- 
sponsible Jar aerospace In the De- 
af Trade and Industry 


r 






Mr Pattie, however, is apparently 
not convinced that Britain needs a 
space agency,, bettering that tire 
DTI itself is more - than capable of 
controlling tire UK's space research 
activities. 

The idea cf a space tgfeney is 
nevertheless gainfag ground. With 
key derisions looming next yea r on 
foe UK’s long-term pr atidpatio n in 
tire E ur ope an - contribution to tire 
UjS. Manned Space Station, and foe 
likeliho od of Britain also bring 
asked to- participate in- further de- 
velopments of the European Arianc 
space launcher, ft is felt tint a 
space agency is hecommg fettredfr 
ingty desirable. 

' At present, the UK’s space efidrts 
are handled by various government 
departments. 
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Education 


under 


spending 

scrutiny 


GREATER INVOLVEMENT by 
central governm ent in the provision 
of education is one of several ideas 
which will be examined in the forth- 
coming internal review of local au- 
thority financing announced by Mr 
Patrick Jenldn, Environment Secre- 
tary, to the Conservative Party con- 
ference last week, Hand Duffy 
writes. 

Education is the single largest 
item of expenditure in local authori- 
ty budgets. Any suggestion that 
central government should have 
greater control over the expendi- 
ture allocated to this service will 
meet fierce opposition from some 
quarters. 

The Government is determined, 
however, that H should exercise 
control over local authority spend- 
ing which accounts for about one 
quarter of public expenditure. 


□ EXTRA payments to workers in 
areas of skill shortages are a major 
factor behind the growing gap be- 
tween reported pay settlements and 
actual earnings, an internal report 
fay foe Engineering Employers Fed- 
eration says. 

Government and employers are 
known to be increasingly worried at 
the “drift” only part of which can be 
accounted for by traditional factors 
such as overtime and shift working. 


D ZESCG, foe supermarket chain, 
has emerged as Britain's leading 
multiple grocer, according to a re- 
port by the Verdict market research 
company. 

It says that Tesco has a 11-9 per 
cent share of foe UK food market, 
compared 11.6 per cent by J; Sains- 
bury. Other surveys have' given foe 
leading position to Sainsbury, but 
Verdict says its report covers the to- 
tal food market and not the narrow- 
ty-based packaged grocer sector. 


□ CIGARETTE production will be 
resumed today at the British Amer- 
ican Tobacco Company's (BAT) 
plant at Liverpool after a week-long 
sit-in by 40 workers supported by a 
strike of a further 700. 

The dispute arose over severance 
payments for 70 workers in foe lat- 
est batch of redundancies an- 
nounced by BAT. The company is 
aiming to slim its workforce by 
1,200. 

□ UPWARD pressures on general 
pay settlements which have been 
evident since last summer are like- 
ly to be reinforced by present 
claims in foe motor industry, In- 
come Data Services, the wage re- 
search body, says. 

An automatic knock-on effect in- 
to other sectors was not inevitable, 
but tire upturn in the motor indus- 
try over the past year had already 
boosted engineering wages in tbe 
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secrets 
ofCardhu. 


Cardhu stands high est of die many distilleries 
in the glens of Strathspey. where icy mountain 
streams Spring from the hillside. It is this 
water that helps give Cardhu its special 
character and smoothness — famous 
throughout the Highiands-Owned by 
John Walker & Sons Ltd, Cardhu has 
for many years been he principal malt 
in the world’s most famous blended 
Scotch whiskies, Johnnie Walker RED 
LABEL andBLACK 
LABEL Now iris more 
widely available as a single 
malt^matured forl2 years. 
So you can join a growing 
number of connoisseurs ' 
who are discovering the 
secrets of< 
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Cardhu linear Old Highland Malt Whisky 

Disrilledhy CARDHUDistillerj; Knocfeando, Morayshire, since 1824. - Y 7 : . 
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A commitment to mutually re- .Consolidated, assets, of more 
warding correspondent banking. . than 'DM 92 bfilitiii: 
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Headquartered iu Munich, the . Southern Germany’s most exten- 
hub of Bavaria's growing tech- . rive branch network; 
nology-based economy: 
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UK NEWS 


Rescue team awaits report 
on scale of losses at JMB 


BY DAWOLASCEUES, BAtflONQ CORRESPONDENT 


WCrHTHErtttocementattbeend 
of Iastti^ofi^tiuw.tcroesEcn* 
fives at Johnson tfatthgy Bankers 
(JMB). fee Bank erf England has «». 
sinned wmpleteamtrol cf the crip- 
pled fratltntlon it 'rescued two 
weeks ago. But it will be a further 
tyo to three weeks before the fan 
extent of fee. bank's enormous 
losses fa known, wife a report from 


although fee rescue a«mwprf 
worst portion of E250m. 

Under Mr Rodn 
nk* Bank official who fa now JMffs 
chairman, a Bank of England team 
and dozens of outside bonking ex- 
perts and consultants arepfeUng 
through the place, checking. every-, 
thing from fee locks to the pgnrinn' 
fend and frying to boost fee morale 
of 650 shaken employees. 

So far, they name- ascert ai ned 
feat : . 

• The bank, went off the rails be- 
caosemanagetaentwasTsi^itbat 


3™^ and and feat 

it was under great pressure from 
Johnson Matthey, its parent, to ex- 
pand the balance sheet Blame 
should be attached to the bad judg- 
ment of fee bangs leadership and 
poor controls. 

• No further shocks are expected 
in fee, bank or its many subsidia- 
ries. - 

• Loan difficulties, mainly asso- 
ciated with international trade fi- 
nance, particularly wife Nigeria, 
had as much to do wife poor or 
faulty loan documentation as with 
credit risk. Loans thought to be in- 
sured by the ECGD turned out not 
to he. 

• The crisis fed not result in any 


The Bank is combing through fee 

^v»n bods classifying th»n> ac- 
cording to whether they are sound, 
potentially taoubtesome or already 
a loss, in which case they are put in 
a newjy formed ‘^recovery unit” 


whose JcA it win be to salvage what- 
ever it can. None of JMFs loans 
has yet beat written off. 

Some of JMFs bad loans were 
Shared with other lenders, meaning 
feat other banks face losses too. 
But those dose to the investigations 
claim that the numbers are relative- 
ly small 

JMB continues to lend to estab- 
lished Clients. Ironically fee £50m 
capita] infusion it received from its 
former parent as part of the rescue 
means it Is now a net lender in the 
London money markets, where it 
remains active. The bank’s bullion 
rfpwtin g the major part of its busi- 
ness, has operated normally all 
through the crisis and Mr P. J. K. 
Smith, who heads the dealing side, 
is now the only member of the origi- 
nal management left 

The bullion side alone, with a bal- 
ance sheet of more than Clfan, is a 
wefl run money maker. 


Young accountants 
enjoy jobs boom 


BY MAURICE SAMUELSON 

THE ACCOUNTANCY profession is 
experiencing a jobs boom, particu- 
larly among Qualified and partly 
qualified people in their twenties 
end thirties, older personnel, how- 
ever, are finding it harder to find 
work- 

Public sector accountants contin- 
ue to be better paid than mny pri- 

vate sector colleagues and there are 
many positions available. 

These are among conclusions of 
the 1984 autumn survey of salaries 
in accountancy published today by 
Accountancy Personnel and other 

recruitment sections of fee Career 
Care Group of employment agen- 
cies. 

It describes accountants as being 
“in the vanguard of Britain’s growth 
industries, especially high technolo- 
gy and computer industries, where 
their ability to adapt and develop 
fh pm highly sought after.'’ 

The survey tells of a 30-year-old 
qualified accountant in Croydon 


recr m tedasa fiTwna alcontrollCTBt 
a salary of 07,000 a year to order to 

a t temf unwp ih^riMtinri ny yj 

achieve staff rationalisation within 
a large private group. 

The preference for younger rec- 
ruits is conn ec ted wife employers' 
apparent belief that older staff are 
less adaptable to new technologies. 
In Leeds, Bradford and Cardiff 80 
per cent of the c andidates found 

wCTesmdCT^ 

A newly qualified chartered grad- 
uate accountant aged about 25 can 
expert to enter a lf^ Lawton firm 
this autumn at a salary of £10, 750 to 
£11,750 a year. In industry, salaries 
would range from £11,500 to 
£13,000. ' - - 

A salaried accountant entering a 
London firm wife 10 or more part- 
ners can expect to earn at least 
£21,000 a year, rising to E28JMX) phis 
after five years and more than 
£33)500 after 10 years. 


Jaguar sees growing 
market in W. Germany 


- BY JOIM CBHfflTHS- 

WEST GERMANY could«veo±uaHy 
overtake the UK as fee hugest Ete 
ropean market fbt Jaguar, fee Brit- 
ish hxxnryc&r maker. 

. -Mr Ns3 Johnson, Jaguar’s sales 
and marketing dlrectOT. tokl a con- 
ference on fee motor industry at 
fee weekend that fee company had 
entered fee m ai nstream of West 
Germany's luxury car market. 

11k company fans revised. -.up- 
wards its forecast of 1084 sales in 
West Germany to LS00 fmm tflOO, 


c om pared wife 1JOT last year. That 
still leaves a large gap between fee 
German ami UK performances, 
however. Last -year Jaguar sold 
7,060 cars to fee UK. 

Overall the company expects to 
sell 33JM0 cars this year wife 18,000 
of the total going to fee North 
American market. - 

Mr Johnson riaimod feat more 
and more motorists in Germany 
were trading in their Mercedes and 
BMWs for Jaguars. 
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Hattersley call 
for pay policy 

By Max WHkfnson 

AN INCOMES policy wife tempor- 
ary import controls would probably 
be needed as part of a Labour Party 
strategy to expand fee economy 
and create more jobs Ur Hatters- 
ley, fee party’s dep u t y leader, and 
economics spokesman said yester- 
day. 

A Labour government would also 
seek to ensure that compan i es 
made hi gh profits antri that these 
profits were directed toward invest-, 
ment, hereidi' 

Mr Hattersley said the present 
gpu m imwwft i medium term finan- 
cial strategy would need to be re- 
placed by a new strategy wttcib had 
fee c reati o n of jobs as its, central 
objective. 



German Agency/ 
Hi-Tech op p ortu n ity 

British oompemy wUh large RStD investment has gained 
s ubstan tial orders from fee U.SA for AC inverter 

variable speed drived We now seek to develop 

relationship with s ub stantial Gennan partner with 
similar c om m i t m ents to technical excellence. 

Please fotwanidetaHs toe 

KTK (Newtown) limned, Vaatralndtfztrial Estate, 
Kerry Rood. H e v rto v m . Powys 
Tel: (0686) 96653 T«tem35480 
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Managers offer National Bus plan 


BY MAURICE SAMUELSON 

SENIOR MANAGERS of fee Na- 
tional Bus Company (NBC), which 
runs about 40 pi er cent of Britain's 
bus services, are trying to ensure 
feat when it is spld off to the public 
it should be broken into only four 
large companies, histoid of fee doz- 
ens of local units favoured by Mr 
Nicholas Ridley, Transport Secre- 
tary. 

They are pressi n g fee company's 
directors to put this plan to the De- 
partment of Transport, whose offi- 
cials expect draft legislation to priv- 
atise the industry to be presented in 
tim autumn session of Parliament 


Their plan, which has stiD not 
been presented to the Government, 
reflects the fear among senior NBC 
managers *ha* t he y will no ton gm- 
be needed if their co mpa n y Is re- 
placed by dozens of small compet- 
ing iniite, 

Despite their anxieties, it is not 
eg r fl ifa th»t. fee forthcoming priva- 
tising legislation will specify how 
the NBC, which runs 14^00 buses, 
is to be disposed of. Some nffiHnig 
yesterday were suggesting that tins 
will be left to the company itself 
Once the wmhHwg Iggjglattan hiw 

been enacted. 


By opening fee services to pri- 
vate competition, file Government 
hopes to cut subsidies to local bus 
services, which totalled £011m in 
1982-83 (including concessionary 
fares and fuel rebates). 

A White Paper (Government Ifofi- 
cy Document pubfished in July en- 
visaged municipal bus services be- 
ing taken over by private compa- 
nies, which would be required to 
make profits. Employees would be 
wiw m t^ g pH to buy a in the 
business for greater competi- 
tion to buses would come from pri- 
vate taxi operators. 
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Money Market Deposit ie eon fits 

with high rates of interest 
and 

cheque hook 


10' 12 


10.51% APR 

Sterling 


lft-25%* 

JA/l0.80%APR 


British expatriates and overseas 
residents who have opened 


sterling 

or US dollar accounts with Tyndall Bank (Isle of Man) Limited are enjoying 
the benefits of high rates of interest and the convenience of a cheque book — 
giving access to their deposits at all times. 

. This joint facility was pioneered by the Tyndall Group's offshore banking 
arm whose substantial presence in the UK money markets enables them to pass 
on rates of interest normally only available to major investors. 

In addition to the above facilities the sterling and dollar money accounts 
offer the following benefits: 

• Security — deposits are placed with local authorities and building 
societies as well as recognised banks or their wholly owned subsidiaries. 

• High Interest — paid gross without deduction of tax. 

• Four own cheque book — minimises correspondence, amplifies trans- 
fers and direct payments, and gives access to your funds at ail times. 

• Inter es t credited four times a year - means an even higher return 
because interest is earned on the interest The current rate, if maintained, 
equals J0JI% p.a. for staling and 10.80% p.a. for dollar accounts. 

• No reports to any government authority — far non-residents of the 
Isle of Man. 

Minimum opening deposit: £2,500 or US$5,000 or equivalent 

Tyndall Bank (Isle of Man) limited incorporated in (he Isle of Man. is licensed under the Manx 
Banking Act 1975 and has a paid up share capital of £1,250.000. 

The Tyndall Croup is one of the leading investment management groups in the UK and is wholly 
owned by Globe Investment Trust PX.G — the largest UK investment trust company. Funds 
managed within the Globe Group exceed £1.000 million. 

4fr Rate at time tf going to press. Current rate published dally In the Financial Timet. 

Send off now for a booklet and application farm by completing the coupon below. 

• Tyndall Bank (Isle of Man) Limited 1 

Dept FTF, 30 Athol Street, Douglas, Isle of Man 
Telephone: (0624) 29201 Telex: 628732 
Please send me details ctf Tyndall Bank Money-Accounts 13, Starting □ Dollar 
1 am/am not a customer qf Tyndall Bank (Isle of Man) Limited 

- — - - - - 

Address — - - - — - 
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ADVERTISEMENT 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


Safmarine Limited — 
ongoing developments in 
shipping and tourism 


Marmion Marsh v executive chairman cf Saf marine, speaks hi this interview with 
Richard Rolfe, London-based international editor of Finance Week of Johannesburg. 


Rotfc Thsts sea* to he mmsoaBy tough in shipping 
now. Do yon see amr sign of aa improvement; 

Marsh: World trade is improving in many sectors. 
This that '**" WT * 1 for stepping Is incremins. 
We expect demand generally to be some 20% higher 
at the end of 1984 than it was in 1983. However, 
supply of Gripping is still in excess of demand and 
consequently the charter market is lilcdy to remain 
weak for some time. We would expect a stronger 
market in 198S and 1986 to eventually occur. 

KoHk: Yon say yon have taken aefion to adlmt ‘fleet 

capacity and cost stractere’. What have you done? 
How s nc c c refo l tasit been? 

Mask: On the Srer side of our business (general 
cargo) we have flextoHity to charter out steps in the 
SAECS (European) service, which has been done to 
the extent of 1-2 ships being chartered to other con- 
sortia. We have reduced ’chartered tonnage on fee 
American trade. We have sold feree older slaps 
re ce ntl y. 

We have taken detlvery of five new very fuel effi- 
cient ships in the last 12 months fens reducing fuel 
costs. 

Higher productivity of the container system 
«*»»we less cost in ship operating costs, foe! and 
cargo hmuttiwg- This In the past few years our real 
costs of moving cargo have bee n su bst a ntia lly redoo- 
ed. If this had not happened we conld.not have sur- 
vived fee depressed state of the tndsstxy. On our 
bulk ride we have benefited by not owning too 
many units, and what we have are foel efficient. 
Thus we have also made use of ships available on the 
low charter market. 

Our organisation, systems and pr o ce dure s axe 
constantly being made more productive by 
developments In comparing, gt m tm n n i *ti«M« and 
training, and so on. 

Rolfe: What has happened to yoar market share 
om the past 12 months? 

March: Market share is onfr meaningfOl in our Sner 
services. In the European trade SAECS share has 
dropped marginally — we believe by 2%-3 | fi». But 
rates have been firmer for us so to some extent has 
compensated for the market Share loss- From fee 
Far East fee Safari Service has regained 59* or so 
from non-confercnce operators, but overall rates are 
still very weak. 

From the USA trade we have lost some market 
share, but this is doc to a defiberate poEcy of cargo 
selectivity that we have followed. The USA Con - 
ftrencc Service as a whole has not lost market share. 

Rolfe: What fad sa vings have yon made in year 
s hi pping fleet? 

Marsh: The chang e to container shipping on the 
European and Far East trades has resulted in about 
half fee fud bring used, per ran of cargo carried, 
com pa red to conventional steps. In a dditi o n , we 
have painted most of our fleet with self-polishing 
paints, .which save a further 7%-8 l % on consump- 
tion. Our engineers work closely wife the engine 
manufacturers to introduce Improvements in fee 

engines feensdves to save perhaps a farther 


5tt>-10% in co nsumpti on. While we are doing 
everything possible to reduce consu mp tion, we can 
do nothing about the world wide prices of foe! 
except Co buy as cheaply as passible. 

Rolfe: Have yoa made any progress in breaking brio 
the coal export market? 

March: In fee last few yeans we have managed to 
carry modi of the coal In handy size (30 000- 
40 000 dwt) ships to the Far East and Europe. But 
tUs trade is relatively muc h smaller 'M 1 the quan- 
tities moved in large carriers (+ 120 000 dwt). We 
are studying whether it can be viable to operate in 
the larger vessel size, and will probably come to 
some conclusion by fee end of the year, or so. 

Rolfe: You have re-entered fee endse m a rket wife 
the Aster. How s accrnf td tan fek been? What are 
fee Astor'S spedal featares? 

Marsh: The mdicatkm to dale is that fee Astor has 
sealed down quickly into a happy ship providing a 
fine service. The c om m e nts from passengers are 
mainly very compl im e n t ary . Actually the Astor is 
operating on a mixture of cruising scheduled 
services, and both are being wefl s up port e d. There is 


a seasonal pattern which we expected, and we shall 
find out when cruises are most popular in fee year. 
We have an exciting entire programme taking shape 
which indudes fee Norwegian Fjords, the Amazon 
and fee Antarctic, during 1985. 

The features of fee Aster include: 

• A very modem, well fitted, airconditioned 
vessel, built in Germany. 

• Fine public rooms, conference facilities, 30 
special suites and good recreation. 

• Very good cuisine. 

• Four fud-efGdent engines giving fladMHty and. 
reliability. 

• Modem communications and navigational 
features. 

Rotifer You bare formed SaDdsure to develop tetan- 
Bt fl oaal tourist pwwthri. Can yon ontttoe whit 
plans yoa have with the Kmner/Resntes interests in 
this dl virion? 

March: We have formed Saflosnre to develop 
tourism and will bring together our interests in fee 
Astor, airliner, tours, and travel into a co-ordinated 
whole. In order to develop tourism it is essential to 
proride a product or products, which can be 
marketed by roar operators oversow. The purchas- 
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executive chairman 

ing power of some of there operators is enormous, 
so any real volume can only be g en era t ed by 
developing connections wife them. Consequently the 
ability to han d l e tours in southern Africa must be 
more fully developed. We need i m agin at ive, high in- 
terest tours which in turn require low to medium cost 
hotels able to cater For plane, coach or train loads of 
tourists at a time. We need fee means of transpor- 
ting tourists to be developed and package prices 
which will attract people to come here from a kmg 
way off overseas. 

Sun International has a developing network of 
first class hotels in southern Africa and Rennies has 
a similar network. We plan to proride customers 
and tourists for these hotels while improving the 
utilisation of the carrying vehicles. 

Rolfe: Do yoa agree (hat mass foreign tourism can- 
not develop in SA without lower airfares? Do yoa 
have plans to develop lotenradoully In air cha rt e r 
business? Would yoa consider Units wife B.Cal in 
this context? 

Marsh: Experience in other countries has shown that 
lower airfares, frequently via charier flights, is fee 
real key to developing tourism in volume. It would 
seem to be the only practical way to move people to 

and from Southern Africa in the time frame required 
within normal vacation times. We are having con- 
siderable suc ce ss wife safl/fiy combinations wife the 
Astor — but volumes are low compared with the 
potential for air darters. 

We would expect to see air charters develop, but 
only in cooperation wife SAA. We have no specific 
plans at this stage and no plans to consider links with 
B.Cal. 

Rolfe: This aside, do you fefafc any other changes 
are needed before foreign tourism can develop? Is 
the infrastructure adequate? 

March: The present infrastructure is adequate for a 
limited volume of up-market visitors. It is not ado 
quale for a higher volume of mmot market vision. It 
will take time to develop such an infrastructure, and 
& is * chicken and egg situation. Facilities are 
required to attract people — then the marketing can 
be effective and then people will come. The present 
e x ch a n g e rate will eventually make the R5A more 
reasonable to risk. We see thb as a relatively long- 
term development, 

Rolfe: What do you see as fee appropriate balance 
between merch a n t marine and leisure Interests of 
Saf marine? 

March: We have no fixed percentage In mind. Our 
philosophy is to expand both sectors as for as prac- 
ticable and viable. The object is to broaden Saf- 
marine’s earnings base as a company so as to achieve 
greater stability of earnings. 
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IMPORTANT 

ANNOUNCEMENT 


INTERNEPCON UK 84 


Exhibition and Conference 


In spite of the recent tragedy at the Grand 
Hotel in; Brighton, Intemepcon will 
proceed as planned on 16-18 October at 
the -Metropole Convention Centre and the 
Brighton Centre. Any queries please ring 
01-891 5051. 


BASE LENDING RATES 


AJLN. Bat* 10} % 

Allied Irish Bank ...... m% 

Amro Bank ...... 1D}% 

Henry Ansbaeher 10}% 

Ann co Trust Ltd. ...... 11 % 

Associates Cap. Corp. 10}% 
Banco de Bilbao ...... 10}% 

Bank Hapoalim ........ 10}% 


BCCI 


Bank of Ireland ...... 10}' 


Bank of Cyprus ....... 

Bank of India ........... 

Bank of Scotland ...... 

Basque Beige Ltd. ... 
Barclays Bank ......... 

Beneficial Trust Ltd. 

Brit Bank of Mid. East 10} 

I Brown Shipley 10 } ‘ 

CL Bank Nederland ... 10}' 
Canada Fermnt Trust 10}' 

Cayzer Ltd. 10 } 

Cedar Holdings ........ 11 

(Charterhouse Japhet ... 10 }% 

Choulartons 11}% 

Citibank NA 10}% 

Citibank Savings ......112 % 

Clydesdale Bank 10}% 

CL.E. Coates & Co. Ltd. U|% 
Comm. Bk. N. East ... 10}% 
Consolidated Credits 10}% 

Co-operative Bank *10}% 

The Cyprus Popular Bk. 10}% 
Dunbar & Ca Ltd. ... 10 }% 
Duncan Lawrie ....... 10}% 

EL T. Trust- .............. 11 % 

Exeter Trust Ltd. ...... 11 % 

First Nat Fin. Corp. .. 13 % 
First Nat. Secs. Ltd. ... 12 % 

I Robert Fleming & Co. 10}% 

Robert Fraser 11 % 

Grindlays Bank .........110}% 

I Guinness Mahon 10}% 

IHambros Bank ......... 10}% 

Heritable & Gen. Trust 10 }% 


■ Hill Samuel ......... 

C. Hoare & Co. tlO} 

Hongkong & Shanghai 10}% 
Klngsnorth Trust Ltd. 10 % 
Rnowsley & Co. Ltd. ... 11 % 

Lloyds Bank ............ 10} 

Mallinhall Limited ... 10 
Edward Uanson & Co. 11 
Meghraj and Sons Ltd. 10 
Midland Bank — 10}% 

■ Morgan Grenfell 10 

National Bk. of Kuwait 10 
National Girobank ...... 10 

National Westminster 10 

Norwich Gen. Tst 10 

People's Tst & Sv. Ltd. 12 
B. Raphael & Sons ... 10 }% 
P. S. Refson A Co. ... 30}% 
Boxburghe Guarantee 11}% 
Royal Bk. of Scotland 10}% 
Royal Trust Co. Canada 10}% 

I J Henry Schroder Wagg 10}% 
Standard Chartered ...1)101% 

Trade Dev. Rank 10 }% 

TCB 10}% 

Trustee Savings Bank 104% 
United Bank, of -Kuwait 10 }% 
United Mizrahi Bank 10}% 

Volkskas Limited 10 }% 

Westpae Banking Coipl 10}% 
Whites way Laid! aw M , 11 % 
Williams &. Giya's M . 10}% 
Win trust Secs. Ltd. ... 10}% 
Yorkshire Bank 10}% 

1 MambitB, of.dM Accepting House* 
Committed. 

’ 7-day . dapostta -7 33 %. T month 
8 . 00 %. Ftxad rata 12 month* »sm 
9.75% £10,000. 12 months 10-00%. 


7 dir dap oa lt a on sums of under 
CIOjOOO 


TVf,. Cl 0,000 up to £50.000 
•%. £50.000 arid ovw «•%. 

Call dapnaita £1.000 and ovar TVU. 
21-day deposits over £1.000 84%. 
Demand de p os i t s 7V3L. 

Mongsgs hsse fata. 


UK NEWS 


French try 
to tempt 
British 


shoppers 


By Andrew Fisher 


FRENCH shopkeepers plan to stay 
open longer and hand out free wine 
and trading stamps in the hope of 
templing back some of British 
cross- Channel passengers who 
have been staying away this year. 

The ending of the simple identity 
card system for daytzippers from 
south coast ports to France has 
c omb in e d with the miners' strike to 
cause a sharp drop in traffic from 
Britain. 

The latest figures from Dover, 
Britain’s main cross-Channel port, 
revealed a drop of same 330,000 pas- 
sengers in July and August com- 
pared with 1083. 

Some stares in Calais reckon that 

number of British customers 
has fallen by half in recent months. 
The local branch of the Prisunic 
chain plans to give purchasers of 10 
bottles of wine an extra two free; 


For those buying as many as 108 
bottles, the gift will be 80 free bot- 
tles. 


Nuclear waste may be 
dumped below seabed 


FINANCIAL TIMES REPORTER 


THE UK NUCLEAR industry is 
considering the feasibility of dump- 
ing radioactive waste in reposito- 
ries beneath the seabed. 

Several companies have been in- 
vited to submit proposals to the Nu- 
clear Industry Radioactive Waste 
Executive (Nirex), the Sizewell B 

power station inquiry has been tokL 

The inquiry, which is investigat- 
ing the possibility of building a. 
pressurised water reactor at Size- 
well on the Suffolk coast, last week 
heard of the dilemma faring the in- 
dustry over finHing a method of 
waste disposal acceptable to the 
public. The inquiry was also told of 
the special tools which were being 
developed to dismantle midear 
power stations when they become 
redundant. 

‘ Uncertainty over the future of 
waste disposal had now forced the 
Central Electricity Generating 
Board (CEGB) to pro d^ atter na- 

quiry heard. 

Mr Ron Flowers, a member of the 
directorate erf Nirex, said the indus- 
try still bad to convince the public 
that waste burial on the UK mam- 
land was safe. He said Nirex consid- 


ered it would be 
low and 


to- dump 

late level waste 


offshore on the continental shelf. 

Conceptual (feagns had already 
been prepared, one of which used 
oil drilling techniques to gain 
access to the ocean bed, Ur Flowers 

said. 1 

Mr Fred Passant, head of the 
CEOS'S active waste division, said 
public opposition to land d umping 
bad forced the board to drew up 
contingency plans for storing waste 
on nuclear power station sites and 
to rethink its deooxmufsstoBingpoli- 


«y- 


The pr e sen t policy favoured the 
complete dearing of the site over a 
period of more than 100 years. 

Mr Henry Brooke, QC, Counsel to 
the Inquiry, said it might be argued 
that it was up to the current genera- 
tion to dispose of its waste as for as 
was practical rather than leave the 
problem for a future generation. 

Mr Passant said he would rather 
leave a legacy- of radioactive waste 
than a legacy of insufficient energy. 

Mr Alan Gregory, head of nuclear 
decommissioning projects for the 
CEGB, said no large midear power 
staticm had yet been dismantled. 


Most software o 


There arc plenty of software pack- 
ages around to help control businesses. 

Mostof them do some of the things 
you require very well indeed. 

The trouble is, different discs for different 
jobs can be rather a handfuL 

\bu heed one for word processing, then an- 
other to display spreadsheets. 

One for database, and another for graphics, 
and so on 

Each with its own set of commandsi 


you loo! 

WW n lef rvrtfrfofiilihr it ir 


es assume 


just profitability juggle with inflation, then put 
the answers in a letter and serai it to addresses 
taken from the database. ' * " 

And if you don’t like figures, it will turn them 
into bar charts, pie charts and'half a dozen 
other charts. All in glorious colour. 

Window management lets you put all the 
functions onscreen together: A change in one 
window can simultaneously take place in 


Lotus Symphony™ does it all on one disc, another, you can zoom in and out and even 
Single handedly you can do sales forecasts, ad- shuffle the windows around 


What is more, with add-in appli- 
cations, Symphony can 
so there are no limits to its uses. 

If, however, your needs are ampler, you 
can choose Lotus 1-2-XIt handles most office 
requirements (spreadsheet, graphics and data* 
base) on, of course, one disc. 

Because orie thing Lotus always assume, 
is that you only have one pair of hands. 

For further information on Symphony and 
Lotus 1-2-3 (still the biggest seeing software 


package in the worid) call I njl m 
T eledata on 01-200 0200. W InAJCUS 


.SWPHOWJWMMTOT*^ SMCOHMlfiUS. I««WWBlEIWlh£OMl*CAWXt C0M^«rAttWOUVEHrMr,smUMCOMnmBlE5.aERIW»rWM0PR0fE5^^ 


Sears chief to 
stand down 


By Stefan Wagstyf 


MR LEONARD SAINER, who took 
over as chaixman of the Sears Hold- 
ings group from its- founder. Sir 
Charles Clare, in 1978, is planning 
to hand over to a successor next 
year. 

The chairmanship is expected to 
pass to Mr Geoffi-ey Maitland 
Smith, the group's 51-year-old chief 
exec u ti v e, who became joint chair- 
man with Mr Snw«»r in-August 
year. 

Mr Sainer, aged 75, wfil become 
.toe group's president, a post spe- 
cially created at Sear's annual 
meeting in July. 

Mr Maifiand Smith is a chartered 
accountant who joined the board of 
Sears in 197L 


Sharp rise 
in number 
of smaller 


businesses 


By Alan Pyko, 

Industrial Correspond*!* 


EVIDENCE OF a strong shift from 
conventional jobs to self-employ- 
ment during the recession Is con- 
. frinod in foe Manpower Services 
Commisrion's latest labour market 
quarterly report 

' Self-employment rose from 1.84m 
in mid-1979 to 225m by March this 
year. Such growth reverses a trend 
during the 1970s when the number 
of self-employed &Q by about 
1004X10 in the eight years before 
1979. ' • ; 

The wportrecon!* “very Buga in- 
creases” In $elf-emptoyroent - shoe 

1979 in baxdtiag, finance and insur- 
ant airi to tiw other service* cate- 
gory, which includes health, recrea- 
tional, cultural and personal ser- 
vices. Ifrere has also been a revival 
of seH-empfoymentin distribution, 
hotels and catering-sectors that ex- 
perienced a decline, of 10 per cart or 
more during the 1970s. 

In ' construction, where many 
jobs have disappeared, increasing - 
numbers of workers are trying to go 
it alone. Selfempfoymrait cose % 
70,000 in. the four years to 1973. 
This, rise occurred over, a period 
when the number of employees in 
the industry foil by -some- 
indicating some change within the 
in du s try m the way work is- orga- 
nised,” saM the report 
- More than a third of. Britain's 
self-employed workers live in Lon- 
don or elsewhere inthe South-east 
of England - although they consti- 
tute only 9.5 per cent of toe region’s t 
labour force. The highest concen- 
tration of self-employed workers in 
percentage terms is in the South- 
west of England with 12J per cent, 
and East Anglia and Wales, which 
each have 1L7 percent 


Bnwirmg , finATww and insurance 
accounted for 220,000 self-employed 
workers by last year, compared 
with 145,000 in 1979, while the other 
services sector grew by 122,000 to 
356,000 over tire, same period. 


BUSINESSMAN'S DIARY 


OK TRADE FAIRS ARB 
EXHIRITIORS 


Current 

'British Designer Show (01-385 
1200) (until October 16) 

Olympia 

Nation A Franchise Exhibition 
(01-602-7861) (rata October 1ft) 
Kensington Exhibition Centre 
October 16-15 

Intemepcon Conference and 
Exhibition (01-881 5051) __ 

Brighton 

October 17-38 

British Motor Show (01-235 7000) 
NEC, Birmingham 

October 2334 

International Exhibition of 
Technology, Equipment and 


November 7-11 
National St; 


Exhibition— 

STAMPEX (01-030 6465). 

rttenltiiral 


Halb 


Royal Hoi 
November 11-15 
International Domestic and Con- 
tract Textiles Exhibition (01- 
572 2121); and-. International 


Furniture Show^(021 : 780 4141) 


Service Banking Insurance and 
(021-705 6707) 


Finance (021- 

BarMcan Centre 

October 2336 

London Business Equipment 
Show (01-647 1001) Earls Court 
October 26-Norember 3 
International Bike Show (01385 
1200) Olympia 

November S3 

5th Offshore Inspection, Repair 
and Maintenance Conference 
and 6th AODC Underwater En- 
Symposium (01-549 
1). Aberdeen 


Birmingham 

November 2032 - 
Fluid Handling Ex hibitio n and 
Conference — INTERFLOW 
(01-680 7525) Harrogate 

November 2032. 

International Exhibition on Com- 
puters and Communications in 

Investment. Banking and Insur- 
ance (01-868 4466) - - 

Barbican Centre 
November 2630' 

International . Construction 
Equipment Congress and Exhibi- 
tion (01-637 2400) 

NEC, Birmingham 
November 2630 

Electronic Displays Exhibition 
and Conference (0280 815226) 
Kensington Exhibition Centre 
December 2-6 

Royal Smlthfleld Show and Agri- 
cultural Machinery Exhibition 
(01-235 0315)— trade only on 
Dec. 2. Earls Court 


OVERSEAS TRIBE FAIRS 


Current 

World Fair of 

Photo, Cine, Video, Audiovirion 
—PHOTOKINA (01-030 7251) 

(until October 16) Cologne 

Internati onal Communications 
Trade Fair (01-486 8688) (until 
October 21) Sao Paulo 

International Hotel and 
Equipment Exhibition (01- 
3964) (unto October 22) 
October 2337 Paris 

International Electrical - and 
Electronic Engineering Exhibi- 
tion — ENEX ASIA (01-683 1158) 
Singapore 

October 29-31 

Trade Fair for Clothing Textiles 
— ! INTERSTOFF (01-734 0543) 

‘ Frankfurt 

October SONovember 5 
International Tourism, Hotel 
Facilities & Constr uction 
Materials Exhibition INTER 
HOTEL (01-236 2399) Beijing 


November 14 ' 

International Exhibition of 
Office Equipm ent -F urniture and 
Stationery— OFFICE (01-683 
1158) Bangkok 

November 11-15 

Industrial Development Exhibi- 
tion— SAUDI INDUSTRY (01-486 
1951) Riyadh 

November 1832 

Middle East Building Materials 

and Construction Industry Exhi- 
bition — ARABUTLD (01-486 
1951) Bahrain 

November 21-23 

Offshore Industries Exhibition 
and Conference — HOLLAND 
OFFSHORE (01-437 2175) 

Arndwiliim 

November 2731 

Underwater Technology Exhibi- 
tion and Conference— SUBSEA 
(0923 778311)- - Rotterdam 


BDSINESS 

CONFERENCES 


October 1516 

FT Conference: Unit Traste-A 
major force in international 
investment ( 01-621 1355) 

Royal Lancaster Hotel Wl 
October 17-19 

Lloyd’s of London Press: Air 

carriage law and Claims handling 

(01347 9461) 

Royal Horsegwuds Hotel, SW1 
October 19 

japan Trade Centre: Facto!? 
automation and industrial co- 
operation (01-486 6781) 

Royal National Hotel. WQ 
October 18-19 

FT Conference: Management 
Strategy for the Financial 
Services Revolution (01-621 1355) 
Inter^aatinental Hotel, Leaden 

October 22-23 

FT Conference: Electronic 
financial services (01-621 2955) 
flaridraa Centra 

October 22-23 

Frost and Sullivan: Motivating 
sod managing computer 


October 23 

Longman Seminars: Pensions— 
problems in practice — takeovers 
and insolvencies (01-242 2548) 
Barbican, EC2 

October 2435 

British Institute of Management: 

Annual international conference 
— managing In tomorrow's world 
(05363 4222) 

Intercontinental Hotel, London 
October 2536 

ifarfiriMw Conferences: ' AD' 
Surveys British creativity (OX* 
637 7438) . 

Fade Lane Hotel. W1 


personnel (01-486 0334) 
Holiday but HMd, 


October 2948 

Business Research International; 
The London ' international 
corporate finance conference 

1984 (01-637 4383) ' ■ 

Royal Gintn tetd, W8 
October 2941 

Conference Services: Convention 
of the Bureau International do Ja_ 
R&up&tttioa (01-584 4235) _ 
Grdsvenor House Hotel, Ira 
October 36 . .. 

Institute of Taxation: Tax .and 

6n»nt-inl p lanning opportunities 

—198485 (04335-8847) 


London 

Anyone mis brag to attend an* of the above events fa cdofsed to 
telephone the organiser* to ensure that 'there has frees u o chaws- - 
in As details published. 


t 







Triple A ratings are shared 
by only a handful of banks 
around the world. 

And one of this select band 
is the Commonwealth Bank of 
Australia. 

In fact the bank’s credit- 
worthiness is so high that it has 
been awarded Moody’s Investor 
Services Inc top AAA, and 
Standard & Boors AAA. 

Coming from the world’s 
premier credit rating agencies, 
that’s endorsement indeed. 

This caps a very successful 
year for the bank. It also has 
an explicit guarantee from the 
Commonwealth of Australia. 


A go-ahead country with a 
Triple A rating itself. 

And a Triple A rating in a 
Triple A country means nothing 
could be safer than either 
depositing with or borrowing 
from the Commonwealth Bank 
ofAustralia. 

Now, all this is very well. 

But for us the real coup 
would be to win your business. 

The way we see it,that rates 
higher than anything. 


Commonwealth Bank 
of Australia. 


CB337 
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A ‘flagship’ 


facing major 
challenges 



Today’s article, by 
Guy de Jonquieres, 
is the fourth in this 
series. Previous 
articles appeared 
on October 8, 10 and 
12; the next is 
on October 17. 


"WHAT attracted me to British 
Telecom Is that, if it gets its 
act together, it is one of the few 
orgranisations capable of deliver- 
ing to the UK a very powerful 
information technology com- 
pany," says Colin Crook, 
managing director of BT Enter- 
prises (BTE). 

.Vs Britain's biggest customer 
for telecommunications equip- 
ment, BT already wields mas- 
sive influence over the 
electronics industry. Last year, 
it purchased public exchanges 
and transmission systems worth 
£1.2bn and distributed through 
BTE a further £400m of sub- 
scriber apparatus ranging from 
private branch exchanges to 
Mickey Mouse telephones. 

As liberalisation exposes BT 
more directly ‘to commercial 
pressures, it Is growing 

impatient to play a more asser- 
tive and adventurous role. 

" We’re a big company and 
we’re going to go places, says 
Crook. “ We are going to articu- 
late a sense of strategic destiny 
to the market.” 

Its new ambitions have won 
support in Whitehall. Initially, 
some ministers favoured break- 
ing BT into several pieces, to 
promote more vigorous 

domestic competition. But the 
argument that Britain needed 
a “ flagship.” big enough to lead 
a concerted assault on world in- 
formation technology markets, 
convinced the Government to 
keep it intact. 

Though its electronics and In- 
formation technology industries 
have grown rapidly in the past 
few years, the UK’s inter- 
national position does not look 
strong. According to the 


National Economic Develop- 
ment Office, its trade deficit on 
computers, telecommunications 
equipment and software almost 
doubled to £SOOm last year, 
while its world market share 
fell from 9 per cent in 1970 to 
5 per cent in 1981. 

BT faces some crucial 
challenges in the next few 
years if it is to play a part in 
reversing these trends. Among 
its assets, it can count some 
exceptionally capable top 
managers, a strong financial 
base and a valuable capacity for 
technological innovation at its 
laboratories in lEarttesbam, 
Suffolk. 

But the focus of Its future 
thrust in information tech- 
nology is still unclear. It has 
had little experience so far of 
the kind of entrepreneurial 
risk-taking required in fast- 
moving businesses such as office 
automation and is still develop- 
ing a professional marketing 
force. Though well-established 
internationally as a network 
operator, it is virtually un- 
known overseas as a supplier of 
commercial products and 
services. 

It also faces a politically 
delicate task at home in recon- 
ciling its broader mission, as a 
national "flagship” with Its 
own commercial objectives and 
its responsibilities to future 
private shareholders. 

“ If there is a choice between 
what is good for BT and what 
would please ministers, they 
may not be coincident.” 
acknowledges John King. BTs 
board member for marketing 
and corporate strategy. “ We 
shall have to tread a careful 



How suppliers are responding to change 


GEC: Telecommunications 

and Business Systems turnover 
1983/84: £735m. Sales to BT: 
£450m approx. Subcontractor 
on System X development, 
major UK supplier of trans- 
mision equipment, subscriber 
apparatus qpd satellite earth 
stations. 


was rebuffed by the Govern- 
ment Lord Weinstock, its 
managing director, has 
strongly criticised BT 

privatisation plans in the 
House of Lords. 


Trevor tiumpnma 

Cofin Crook: overhauling BTE*s product str at egy 


Tougher competition at 
home is cansing GEC to look 
for partners to broaden its 
product range and strengthen 
its international position. It 
has held talks with Canada’s 
Mitel. CTT Alcatel or France 
and "West Germany's Siemens, 
but has yet to reach any 
agreements. 

Efforts to enter the U.S. 
Information systems market 
have proved largely un- 
rewarding so far. Office 
equipment manufacturer 
A. B. Dick of Chicago, bought 
in 1979, lost money until last 
year. Flans to launch a small 
PABX in the UJS. have also 
ben suspended pending a 
strategy review. 

GEC expressed interest last 
year in buying into BT but 




FLESSEY: 1983-84 Telecom- 
munications turnover: £5 77m. 
Sales to BT n.a. Prime con- 
tractor for System X, also 
supplies wide range of sub- 
scriber apparatus and trans- 
mission equipment. 

Flessey says it saw the up- 
heavals in the UK market 
coming five years ago and Is 
banking heavily on UJS. ex- 
pansion to broaden its Inter- 
national base. It acquired 
Florida-based telecommunica- 
tions manufacturer Strom-, 
berg -Car Is on in 1983 and Is 
linked to satellite equipment 
supplier Scientific Atlanta. 

Most industry analysts 
believe Plessey's strategy is 
right But a major test will 
be Whether Strom berg can 
win big orders from the 


path between understanding 
our role . . . and satisfying our 
political masters." 

That may not be easy. The 
potential problems have been 
underlined by the fierce con- 
troversy aroused by a recent 
BT proposal to team up with 
IBM to launch a UK electronic 
information network. The issue 
has 'been widely seen as a test 
of the Government's commit- 
ment to encouraging BTs 
independence on the one hand 
and to promoting vigorous com- 
petition on the other. 

BT has argued that, by offer- 
ing users of IBM computers a 
range of sophisticated informa- 
tion services, the network 
would make a valuable 
economic contribution. “We 
are very conscious of our 
responsibility to the UK in 
terms of providing one of the 
essential ingredients for doing 
business," according to King. 

But it has not convinced many 
critics in the electronics 
industry, who object that BT 
and IBM are so powerful in 
their respective markets that an 
alliance between them would be 
anti-competitive. A similar view 
has been taken by the Office of 
Telecommunications, the new 
regulatory authority. 

Some opponents of the ven- 
ture have also expressed con- 
cern that the proposed link-up 
could presage a more general 
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CROSS' 

Company Notices 


NOTICE OF PURCHASE 
USS 100 -000.000 

BARCLAYS OVERSEAS INVESTMENT 
COMPANY l.V. 


NOTICE TO HOLDERS OF 


DU PONT OVERSEAS 
CAPITAL N.V. 
BEARER SECURITIES 


Rl-K GUARANTEED BONDS T902 
Guaranteed on a subordinated Basis bv 
Barclays Bask International United 


Capias of tha Annual Report of 
E. I. du Pont do Namoure & Com- 
pany ond the Financial Statements 
of Du Pont Overseas Capital N.V. 
can obtained on roauest from: 

Du Pont Overseas Capital N.V. 
c/a E. I. du Pont da Namaura !> Co 
E. L. GhJboeM. M047 
1007 Mnritet Street 
Wilmington. DE18898. USA 
Tel: (0101-302) 774-9017 


NOTICE IS HERESY GIVEN M hoWcrt 
of Bond * of Hie above lame that 
USSZ.1B9.W0_ nominal was puroiaseo 
during the period ondkig isoi September. 

19B *" UNION BANK OF SWITZERLAND 
(SECURITIES) LIMITED 

London. 

1201 October. 1384. 


REPUBLIC OF COSTA RICA 

Hosting Rate Note Issue 
of US$20,OQOjOOO 
April 1978/85 

The race of interest applicable 
for the six months period begin- 
ning on October 15th 1984 and 
sec by the reference agent Is 
annually. 


NOTICE TO HOLDERS OF EUROPEAN 
DEPOSIT ART RECEIPTS (EDRU IN 
SHARP CORPORATION 


Wo are piaauHi to eonarm tint copies. or 
rnc Annual Revert for iik year ended 
March 31 W. 1384 are now available to 
EDA holder a upon application at the «*<« 
Of the Dcpouurv. Citibank. N.A. 336 
So-ind. London wCZR IHfl and the Ascot. 
Citibank ( Luxembourg) S.A.. 16 Avenue 
Marie Thome. Luxembourg. 

CITIBANK N.A. j 
London Depot. tan* 
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FLOATING RATE NOTES DUE 1994 
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Interest Period comment mg on 15tn Octo- 
ber 1984 the Notea will bear interest at 
the rate ot IIU|»% per annum Tne In. 
lerwt payable on 15;h Apr-1 19BS aoalna: 
Coupon No. 5 Will bO USS2B.B59.3B per 
USSSW.OW Note. i 
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shift in BT’s allegiances which 
would weaken its ties with UK 
electronic manufacturers. BT is 
quick to deny any such inten- 
tion, insisting that it remains 
committed to buying from 
British suppliers. 

It is equally emphatic, how- 
ever, that it will do so only if 
they perform. Dudley Fielding, 
director of operations at British 
Telecom Enterprises, sums up 
the position bluntly: “Yes, we 
have a patriotic duty to buy 
British. But not at the expense 
of the business." 

BT’s relations with telecom- 
munications manufacturers have 
already undergone a succession 
of upheavals in the past few 
years as it has begun to impose 
stricter commercial disciplines 
on its principal suppliers, which 
in the past operated much as a 
cosy annex of the old Post 
Office monopoly. 

The former system of cost- 
plus contracts is. being phased 
out in favour of competitive 
fixed-price tenders. BT’s rigid 
specification rules, which have 
often led to over-engineered 
products which could not be 
sold abroad, are being 
simplified and aligned with 
international standards. 

The organisation has also 
been prepared to play rough. 
When GEC and Plessey baulked 
at lowering the prices they 
charged for private branch 


exchanges -three years ago, it 
promptly ordered a rival pro- 
duct from Canada’s Mitel. 

Zn 1982, it instituted a radical 
shake-up of production arrange- 
ments for System X exchanges 
which led to Standard Tele- 
phones and Cables dropping 
out of the programme. Earlier 
this month it asked three inter- 
national companies to bid to 
supply an alternative to 
System X. It plans to award 
the winner up to 20 per cent 
of its local exchange orders. 

John Alrey, ST’S head of 
procurement, says that its 
tougher policies are intended to 
equip UK manufacturers to face 
up to international market 
realities: “Unless our suppliers 
can meet these pressures they 
will not survive in the wicked 
world in any case." 

Its tactics have started to 
produce improvements. But BT 
is still far from satisfied. Criti- 
cisms persist of late deliveries, 
poor quality and UK industry’s 
reluctance to adopt technology 
and design techniques in use 
in the UB. and Japan. 

" It is embarrassing to say it. 
but the record of some UK 
suppliers is not outstandingly 
good,” says King. “They don’t 
seem to react to the pressures 
as much as you would hope.” 

-Last year, BT itself dipped a 
toe into manufacturing, setting 
up an assembly line at a plant 


in Cwmcam, South Wales, to 
make inexpensive telephones. 
The receivers, developed at its 
Martiesham laboratories, are 
now coming off the -assembly 
line at the rate of several 
thousand a week. 

The organisation appears un- 
decided whether to expand its 
manufacturing activities 

further. Sir George Jefferson, 
rt s chairman, approaches -the 
whole Issue of vertical integra- 
tion with some caution, arguing 
that it is all too easy for a 
large company to -become the 
captive of its own in-house 
facilities. 

Many outside experts believe 
that devising a convincing pro- 
duct and marketing strategy for 
attacking -Information process- 
ing markets is, in any case, a 
more pressing priority for BTs 
planners. 

BT Enterprises has been 
highly successful in replace- 
ment businesses such as tele- 
phones and business private 
branch exchanges. But its 
efforts to pioneer new markets 
have made little headway so 
far. “ If you look at office auto- 
mation and computing, We start 
fTOrn a very weak position," 
admits Crook, who joined BT 
a year ago after a career with 
electronics companies on both 
sides of the Atlantic. 

Part of the problem has been 
that BTE has done little more 
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Roberto, one of our wK 
finest chefs, has a sH 
theory that a conference ^ 
without garlic stands a a 
greater chance of success. 1 
So prior to the ’ 
event, should anyone order 
his Chicken Supresso, 
Spaghetti Vongale, Veal Carpi 
or Fegato Verona, it will 
arrive without that one 
ingredient revered by 
Italians. A sacrifice made \ 
in the ihterests of business. \ 
And not without its [ 

dangers. “If Momma ; 
found out, she would kill '■ 
me,” confides Roberto. 
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Roberto has his own special ideas on 
what makes a conference successful. 


We must say that his concern for the 
atmosphere at conferences is shared by the rest 
of us here at Metropole Hotels. 

Last year, for example, our facilities for 
business meetings, seminars and conferences 
attracted representatives from many of the 
world's major international companies. 

Small wonder then that our staff have a 
deeper than average understanding of the 
attitudes, pressures and needs of business people. 


As a group of hotcIs.Metropole offers 
rime locations: London, Birmingham, 


four prime locations: London, Birmingham, 
Brighton and BlackpooL 

Each hotel is four-star rated, serving fine 
food and carefully chosen wines. Each bedroom 
has a private bathroom, colour television, radio 
and direct dial telephone. 

And our rates are extremely reasonable: 
If you re planning a conference or 
business meeting send for the facts. 


METROPOLE HOTELS Still person to person 

Conference Group S^feiiV b i u gn -, London Me tr op ole Hotel, Edgware Road, London W| IJU. 01-402 1141 
• BRIGHTON (Metropole) 0273 775+32. (Bedford Hold) 0273 297+4. BIRMINGHAM 021-780 4242. BLACKPOOL 0253 2J4J4. 
Solihull Conference and Banqueting Centre 021-7SO 4526. 

Merrill* Hold, Mauritius. Baroji Metropole, C*iio.TVie Metropole Irnenurxxu], Alexandria. The Isis Metropole, Luxor. 


NOTICE TO HOLDERS OF EUROPEAN 
DEPOSITARY RECEIPTS (TOftal IN 
MF15UI & CO LTD, TOKYO 



Asian 

Development 

Bank 



RDMLNTO N.Y. 


Amsterdam. Brands, Fraakbrt, Milan. 
Paris. Citibank rLuamboBrai S-A-. 
KrMlett»nfc SA LuxcmbouraealK. 
Luxembourg. 


■“* of Tokyo trMdM Hk 

Bniucn. DwBckjorf. London. Milan. 

Hixig mat, Paris. 

CITIBANK N.A. 
October 12th. 1984 London Orp oi ltarv 


Tbn ManaMmont of Roream N.V. 
hereby «l« notice that with effect 
worn is October 1984 the par value 
Of the Company's ordinary snares Is 
ehanped from FIs. So- to Fla. 10 result- 
ing in a ftve-for-one snare soft. 

Holders of share certificates to 
bearer should present these to: 
-National Westminster Bank PLC 
Stock once Services 
3rd Floor (Counter) 

20 Old Broad Street 
LONDON EC2 


10VS percent 
Loan Stock 2009 


Clubs 


for OV ERST AM PING to show that the 
omticaies In current issue now repre- 
sent hve times the number of shares 
Indicated therein ion business days 
between the hours of 10 aan. and 
2 p.m., accompanied toy the special 
lodgement form „h»ch Is available at 
Uie above address). 


SVC has outlived the others because of s 
do i icy of fair play and valne for mono*. 
Supper from 10-3-39 am. Disco- and too 
musicians, glamorous hostesses, excitin') 
noarafiows, 169. Regent St. 01-734 0557. 


Certificates representing shares of 
par value FIs. 10 will subieouentiv 
be available m the denominations 91 
1: 5. 10-100: 1,000: 1 0.000 and 
100,000 shares 
12 October 1964. 


S. G. Warburg & Ca Ltd. an- 
nounces on behalf of the Asian 
Development Bank that in the six 
months preceding 24th September, 
1984. £250.000 nominal amount 
of the above Loan Stock was can- 
celled pursuant to the Purchase 
Fund in respect of the twelve 
month Purchase Period ending on 
28th February, 1985. As at 24th 
September, 1984, £99,750,000 
nominal amount of fix above Loan 
Stock was outstanding. 

S.G. Warburg & Co. Ltd 

PurctHM Agmt 

I2ih October. 19&4 


former Bell System local 
telephone companies in the 
U.S. Stxomberg iias under- 
gone a series of management 
shake-ups and recently 
moved, out of loss, 

iiiiMiiiiimiiiiiM 


Business 

courses 


STANDARD TELEPHONES 
AND CABLES: 1983 Tele- 
communications sales 

£466.5m. Sales to BT: £305m- 
STC is diversifying fast in a 

bid to become a broad-based 
information systems com- 
pany, straddling communica- 
tions and compntbigi The 
centrepiece of its strategy is 
the recent £41 Lm acquisition 
of ICL, the largest UK-owned 
computer maker. 

STC is the world leader in 
submarine cables, but its 
future in the public exchange 
market has been uncertain 
since it was dropped from the 
System X programme . two 
years ago. Its efforts since 
then to interest BT In a ver- 
sion of ITFs rival System 12 
have failed. STC Is sti ll sup - 
plying BT with older TXE-4 
exchanges, though orders are 
due to fall off sharply after 
1986. 


so far than attach its own label 
to equipment such as word pro- 
cessors purchased -from outside 
suppliers. Crook, who is in the 
throes of overhauling BTE’s 
product strategy, aims to 
develop more proprietary pro- 
ducts which take greater advan- 
tage of BT’s expertise in com- 
munications networks. 

It Is widely acknowledged in 
BT that to mount an effective 
information technology effort, 
it wfll have to forge inter- 
national alliances which will 
give it access both- to tech- 
nology and larger markets — 
particularly in the U.S. 

A special task-force has for 
some months been examining 
opportunities for acquisitions 
and joint ventures and is 
expected to make its first firm 
recommendations early next 
year. How ST'S Board acts on 
them may provide some more 
precise clues to the direction 
which it wants its business to 
take. 

King, who is in charge of the 
task-force, emphasises the need 
to relate BT’s decisions to clear 
strategic objectives. “ One of 
the big risks is that we do too 
much too fast because the scope 
in information technology is so 
wide,” he says. "We must not 
diffuse our management talent 
to the extent that we end up { 
as poor performers in a lot of 
businesses.” ’ I 


Tax planning and . the anti- - 
avoidance law, London, 
November L Fee: £125 
(plus VAT). Details from 
The Courses. Department, 

The Certified Accountants’ 
Educational Trust, P.O. Box 244, 
London TVC2A SEE. 

Winning the negotiation, . 
London. November 1-2. 

Fee: £375 tplu* VAT). Details . 
from Eleonora C. Botti, Train- . 
lng Manager, Monadnoek Inter- 
national, Til St John Street, 
London ECUS 4DR- 
Hanagenumt fa&. research and 
development. Slough. November 
5-9. Fee: £450 . (plus.. 

VAT). Detail* from Mis > 
Ruth Drahota, Coarse •-. 
Administrator, Urwick Manage- 
ment Centre; Baytfs House, 
Stoke Pages - Lane, Slough. 
Berks SL1 iCPF. 

The Directors^ workshop. Hen- - 
ley, November 7-8. Fee: £465. - 
(Members). £51b (nod-mem- ■' 
hers) (plus VATL Details from - 
The Education Department, In- - 
stitute of Directors^ 116 Pall 
Mall, London SWlY 5ED. 

Management of finance In con- 
stroction - com pa n ie s, Slough. •' 
November frS. Fee; £290 . 
(plus VAT) 1 . Details from ” 
Mrs Ruth Drahota, Course * 
Administrator, Urwick Manage- ' 
ment Centre. Baylis House, - 
Stoke- Pages Lane. , Slough, 
Berks SL1 3PF. 

Tha fundamentals of advertis- 1 
ing, London. November 6. Fee: - 
£125 plus £18.75 VAT. Details = 
from Seminar Department, CAM 
Foundation, Adford House, 15 ' 
Wilton Road, London' SW1V 
IJ3J. • 

Futures directions In secure 
tdeconunnnteation — general 
and finance industry applica- 
tions. Berlin. November 5-9. 

Fee; DM 1,950' (plus 14 percent . 
VAT). Details from Der-Coa* in - 
gress. Congress Organisation, 

Augs burger Stress 27, D-1000 •• 
BerHn 3a - - 

Directing and managing R-& D, ;■ . 
London. November 5-9. Fee: •• 
£590. Details from The : Secre- ?•: 
tary. Management Pro gr a mme, -. 
Brunei University. Uxbridge, 
Middlesex UBS 3PH. 

“Are interviewers obsolete?”, 

Nice. -November 7-10. Fee: — 

SwFrs 970 , (Members), SwFrs . 

1445 (non-members). Details 1 

from Esomar Central Secre- f 

tar tat, L J. Viottastraat 29. 1071 I 

JP Amsterdam, The Nether- 
lands. 

Managing - cwportie turn- * / 
aroonds. London. November 8. / 

Fee: £175. .Details from Sara ' — 
Banister, Marketing Information : 

Officer, London Business School, 
Sussex Place, Regent’s Park, • 
London NWl 4SA. ' • ■ ' - - 
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Casste! brings 
Freedom of choice 
® to the phone. 


Until recently British Telecom held 


a monopoly on supplying and installing 
PABX systems. 

Not any more. Cass brings you the 
freedom of choice. 


The Casstel system offers 
sophisticated and highly cost- effective 
electronic switchboards 


So make Casstel your first choice- 
and keep your business efficiency in 
touch with technology 
Cass Electronics Limited, 
freepost, Crabtree Road, Thorpe, 
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^ K500sq.ft 
NEW OFFICES TO LET 

■SUITES FROM 2400sqit.AHCONDrrK>^ 
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THE ARTS 


Architecture 

Colin Amery 


Goodbyes to High-Rise 


- October 1984 will be remem- 
bered for one crucial architec- 
tural event It wont be the 
Festival of Architecture, or the 
opening of another exhibition of 
architectural drawings,. or the 
gathering in Edinburgh of the 
young fogies celebrating the 

r theosis of the designs of 
1930s. October 1984 will be 
remembered for the decision of 
the council of the London 
Borough of Newham to close 
and eventually demolish the 
nine tower blocks built in the 
1960s. : using the system that 
failed at Honan Point 
This month marks the death 
of the tower block in Britain. 
It is highly • unlikely that 
families will ever again live In 
the poorly -built dream towers 
of the 60s because the sad saga 
extends far beyond the bound- 
aries of Newham’s- housing 
estates. . 

It was in 1968 that one corner 
of- the Honan Point -Mock In 
Bast London collapsed like a 
house , of cards after a gas 
explosion. The block and eight 
others like it were built using 
the Taylor Woodrow Anglian 
Larsen-Nlelsen system. This had 
been used In Scandinavia, al- 
though never for a building oyer 
six storeys. It had been banned 
in the United States. Engineers 
examining - the structure now 
fbel that a crucial joint holding 
together the walls and the 
floors is not strong enough to 
be safe in a high-rise block. 
The implications of the decision 
to use the system are enormous 
and Still have to be faced. There 
are some 40 similar blocks in 
London alone, 

. - Architects are always anxious 
to disassociate themselves from 
the decision to build these horri- 
fying concrete - blocks and re- 
cently a former chief architect 
to the Greater London Council 
wrote a letter to a professional 
journal saying that architects 
had no sarin their structure. 
Surely the fact that they have 


proved so dangerous only em- 
phasises the ned for the archi- 
tectural and engineering pro- 
fessions to work together more 
closely. 

Looking back at the journals 
and papers of the late 1960s 
when the Honan Point disaster 
was so much in the news there 
is a distinct air of professional 
reticence. While it is difficult 
to allocate responsibility with 
any certainty, there remains a 
great need for an unbiased in- 
quiry into the reasons for the 
passionate fervour for the sel- 
ling of systems. 

Many people who worked .for 
the local authorities were sub- 
ject to very heavy selling Pres- 
sures and the social and struc- 
tural consequences were 
neglected. There is no doubt 
that when the Ministry of 
Housing asked for advice about 
the suitability of tower block 
systems they received a report 
giving wholehearted support 
from the Royal Institute of 
British Architects. 

It has been dear to laymen 
and social workers that blocks 
with virtually no community 
facilities, poor landscaping, 
limited management and rotten 
materials are not good enough 
as homes for families. When 
the French architect Le Cor- 
busier so fervently advocated 
the high rise flat as the perfect 
form of home at the turn of the 
century he had in mind some- 
thing vastly different from a 
factory produced slab with no 
services. 

Le Corbusier’s vision in- 
cluded large-scale rooftop gar- 
dens, extensive balconies and 
communal facilities like shops 
and nursery rooms within his 
unite d’habitation. Where high- 
rise has been relatively success- 
ful it has been occupied by the 
rich or single In the average 
British local authority area the 


astonishing lack of maintenance 
and management suggests that 
high-rise in this country is 
decidedly unloved. A glance at 
the towers on the Kier Bardie 
Estate, where Ronan Point Is 
to be found, shows cazbonation 
of concrete, leaks, deterioration 
of mosaic finishes as well as a 
general air of neglect 

Only now, almost 20 years 
after the dreams ofthe castles 
in the air, has the Newham 
Council admitted its “monu- 
mental blunder” and decided to 
establish 12 local offices where 
housing policies can be evolved 
that are, “responsive to peoples’ 
needs.” There are 109 high-rise 
blocks in the borough of New- 
ham — a staggering indictment 
of misdirected social and archi- 
tectuari policy. 

Outside London the real con- 
sequences of the architectural 
hegemony can be seen writ 
large in most of our towns. The 
blocks are victims of water 
penetration, condensation, van- 
dalism and creators of social 
isolation. In Birkenhead, Dale 
and El den Gardens have already 
been demolished by explosion 
after a brief 21 years of life, 
during which they struggled to 
house 750 people to the acre. 
The potent image of an eight- 
year-old girl being killed in 
Sheffield by a television set 
thrown from a high-rise balcony 
seems ot sum up the vacuous 
horror of this sort of urban 
life. 

Blame cannot be apportioned 
in isolation on any one group 
but the design professions must 
take their share.-~Tbey have a 
perfect opportunity to present 
new and more civilised ideas to 
the world as the towers come 
crashing down. This month 
marks a victory for reason but 
only the beginning of a period 
of totally new thinking for the 
architects. 



May 16, 1968 — one corner of the Ronan Point 
block following a gas explosion 


Bringing top ballet to Bir min gham 


. Peter Wright, director of the 
Sadler’s Welle Royal Ballet, has 
a busy week ahead. Tonight his 
new -production of Sleeping 
Beauty opens in the refurbished 
Birmingham Hippodrome with 
'several new casts having to be 
worked in _nver. .succeeding 
nights. On Friday he returns To 
London to start rehearsals with 
the resident Royal BaMet com- 
pany o£ : Gm<rn& jBatdea on his 
new - production of the Nut-, 
crocket, dueioopeu j\Kt before 
Christmas at a special gala 
attended by the Queen. - 

“ I’ve always worked hard,” 
he admits;? 1 . 1 Bfce being busy." 
The 57-year-bld Wright's energy 
and creative abilities as direc- 
tor and choreographer of a 
touring company which spends 
26 weeks on the road each year 
with up to eight performances 
each week, has . earned him 
respect in the aria world. In 
1981 he won. the Standard 
award for outstanding achieve- 
ment in ballet — an honour 
which, apart from anything 
else, recognised his crucial role 
in keeping a major touring com- 
pany alive In an era of increas- 
ing financial stringency. 

It Is hard with .hindsight to 
recaH -that, a decade ago, the 
SWRB company as we know it 
simply did not exist. The 
organisational upheavals within 
the Royal Ballet in the first half 
of the 70s. following the retire- 
ment of Sir Frederick; Ashton 
as' director; left the role of the 
touring part of the company in 
an uncertain state. 

The TbuHng' Section of the' 
Royal Ballet, as it was called 
in the. early 70 s, was reduced 
in size and renamed the New 
Group. Its policy was to take 


smaller . groups of leading 
dancers on regional tours with 
specially commissioned small 
scale modem ballets. Uot sur- 
prisingly, the regional ballet 
public rejected the concept. So 
it was decide dto revert to a 
more traditional, large-scale 
touring company. 

In 1976, a deal was reached 
with the Sadler’s Wells Theatre; 


La FUle Mai Gardee and The 
Two Pigeons. By 1981, he was 
ready to launch his second stage 
strategy with the major clas- 
sics — in bis new Siean Lake 
Was widely acclaimed— followed 
in 1982 withD avid 810116/8 
first full-length ballet. The Swan 
of Tuonela. 

“It was important for. us as 
a company to do tine major clas- 


largely based on a production 
be created for the Dutch 
National Ballet in 1981 which 
was well received by most 
critics. 

For this production he has 
re-choreographed some of the 
scenes but the basi cconcept 
remains the same. This new 
production, however, will still 
cost at least £1504)00 (partly 


David Churchill talks to Peter Wright whose new 
Sleeping Beauty opens in Birmingham tonight 


for it to become the London 
base for a new company, to be 
called the Sadler’s Wells Royal 
Ballet, with an agreement to 
give regular seasons at the 
Wells. The theatre offered not 
only a permanent base but also 
well-equipped studio space for 
rehearsals. Peter Wright, who 
had joined the Royal Ballet as 
an associate director in 1970 
after a decade of choreographic 
globe-trotting for a number of 
international ballet companies, 
was given a chance to make 
touring work. 

His strategy has been two- 
fold: first, to give the regional 
ballet public what they wanted 
— the large-scale, classical 
ballets; and second, to encour- 
age young dancers and choreo- 
graphers and to foster a team 
spirit which gives the company 
sue stability and consistency. 

Wiighi’s- early strategy was to 
restore the smaller, full-length 
ballets, . such as Coppelia and 
Giselle, in new staging and to 
bring baek favourites such as 


steal works,” says Wright. “We 
could not expect to be taken 
seriously as a leading ballet 
company without having them 
in the repertory." He clearly 
rejected the idea of doing 
“watered down" versions of 
Govern Garden productions as 
being unfair to daneers and 
public alike. 

Wright cites two other m a in 
reasons for mounting large- 
scale cla s sical productions. 
“There are now a number of 
large theatres in major cities 
which can put on— and deserve 
—the full-scale classics,” he 
says. Apart from Birmingham, 
there are top-class theatres in 
Manchester, Bristol, Liverpool, 
and a number of other cities. 

Wright’s second reason is 
more personal. “1 happen to 
love the classics, but we 
couldn’t go on doing Swan Lake 
for ever, so we had to expand 
our repertory.” Wright’s Sleep- 
ing Beauty is virtually a 
guaranteed artistic (and com- 
mercial) success since it is 


subsidised by the West Mid- 
lands County Council and the 
Friends of Covent Garden) but 
it will last for at least a decade. 

“In any case, we have to 
do productions which stand up 
to the best of other companies’ 
productions,” insists Wright. 

Although the company lost a 
few senior dancers during the 
summer, Wright believes that' 
be now has probably his 
strongest complement of 
dancers. "We are a closely- 
knit, technically well-equipped 
company ready for anything,’’ 
he states. One of the SWRB’s 
great strengths, essential for 
touring work, is its corps de 
ballet and soloists. “After all, 
we can always find principal 
dancers to guest in lead roles 
but it takes years to develop 
the depth of talent we now 
have.” Two guest dancers 
appearing this week are the 
Canadian Evelyn Hart and 
Henny Jurriens from the Dutch 
National Ballet. 

What next for the SWRB? 
Wrigbt believes (as do most 


Ursula Oppens/Elizabeth Hall 

Andrew Clements 


Miss Oppens is most familiar 
in London as an interpreter of 
contemporary music, and 

especially the works of Elliott 

Carter. Her Elizabeth Hall 
recital yesterday afternoon in- 
cluded one Carter piece, Night 
Fantasies, of which she is one 
of the four pianist-dedicatees, 
but otherwise provided an 
opportunity to hear her In 19th- 
century works, from Schubert 
to Liszt. 

The impression she gave was 
of a highly thoughtful, 
intuitively sensible artist, but 
yet one who does not allow 
herself always to develop her 
ideas to their logadi and most 
effective conclusion. Through- 
out the Schubert A minor 
sonata D.845 there was the 
of necessary rhetorical gestures 
sense of punches being pulled, 
suppressed; where one longed 
for a pause to be extended just 
a fraction more or a phrase 
drawn more lovingly out. Miss 
Oppens pressed forward, 
smoothing out an interpretation 
which needed more light and 
shade. 

In Schumann’s Davtdsbund- 
lertanze she unfailingly crys- 


tallised the mood of each minia- 
ture and cleanly negotiated all 
the technical pitfalls ; many of 

the simplest, reflective pieces 

were most vrtnningly delivered. 
But rubato was rationed to a 
bare subsistence level and wit 
kept purely cerebral. It was 
predictable too that Liszt’s 
Nuages Gris, beautifully poised 
In its coolness, should fare 
much better than the first 
Meplusto Walts, whose physical 
exuberance one might have ex- 
pected Miss Oppens to avoid. 

Carter intended that in 
Night Fantasies each of the 
four interpreters should find 
something attuned to his or her 
own musical sensibility. Charles 
Rosen’s muscular, unmannered 
reading has geen available on 
record for some time and it 
was fascinating to compare that 
with Miss Oppens, who intro- 
duced the work at Batb in 1980. 
Where Rosen emphasises the 
pianlstic qualities, its exten- 
sions of the vocabulary of the 
19th-century instrument, Oppens 
seems more concerned with its 
changes of mood, the fleeting 
impressions that are submerged 
and resurface in dazzling 
emotional complexity. She 


offers, in a way, asofeer option 
than Rosen; her account is 
more approachable, though no 
less technically accomplished 
* 

A belated and brief note on 
the visit of the Vienna Sym- 
phony Orchestra to the Festival 
Hall last Wednesday for a Royal 
Philharmonic Society concert 
Under Nikolaus Harnoncourt it 
proved to be a vigorous, eager 
ensemble, keen of attack and 
unusually transparently tex- 
tured, with elegant, un- 
aggressive woodwind and finely 
tempered brass. The orheestra’s 
accounts of Schubert (music 
from RosdmuTzde) and Beet- 
hoven (the second- symphony) 
were perhaps inevitably over- 
shadowed by the appearnce of 
Dietrich Fischer-Dieskau in four 
concert arias by Mozart, each 
brought to vivid dram tic life. 
Rivolgete a lui lo sguardo, 
originally intended for Gugli- 
elmo in Cost fan tutte , was the 

most memorable: it inspired 
singing and acting of enormous 
effectiveness, which seemed to 
deny any impression of a great 
singer nearing the end of his 
career. 


Knussen, Muldowiley/SouthBank 

Max Loppert 


observers) that the company has 
now found its own. separate, 
identity to that of the Covent 
Garden based company. But he 
Is adamant that the company 
Should go on developing, especi- 
ally by creating more of its own 
three-act ballets which are so 
popular with the paying public. 
In 27-year-old David Bintley, the 
company’s resident choreo- 
grapher, Wright has probably 
one of the brightest talents in 
ballet worldwide. 

And for Peter Wright him- 
self? “Z want to go on doing 
very much what I enjoy and am 
doing now,” he says. Oppor- 
tunities such as mounting the 
Nutcracker for Covent Garden 
are clearly not to be mis sed b ut, 
having establshed the SWRB’s 
reputation, he dearly bas no 
intention of letting go just now. 


Nancy Jazz 
Pulsations 

The Nancy Jazz Pulsations, 
being held until October 21 , 
provides a mixed programme 
of star jazz artists, music from 
Africa and the Antilles, blues, 
new musdans from New York, 
and rock. 

Bay Charles plays and sings 
at two concerts on October 18. 

Among the many other 
artists lined up for Nancy’s 
Chapiteau de la PCpiniCre in- 
clude gospel singer Bessie 
Griffin, vocalist Bobby McFerrin, 
pianist Monty Alexander, 
pianist Gezi Allen and saxist 
Prince Lasba (the last two per- 
forming for the first time in 
France) and bluesmen Eddie 
Shaw and Johnny Copeland. 


The first -concert of the 
London Sinfonietta season, at 
the Elizabeth Hall on Thursday, 
was a typically imaginative 
pairing of Dallapiccola and 
Oliver Knussen — small pieces 
by the “modern master” and 
the young master complement- 
ing each other gracefully. It was 
to have been conducted by 
Knussen himself; but owing to 
the necessity of his attendance 
upon the (apparently somewhat 
fraught) birth process of the 
forthcoming Higglety, Pigglety, 
Pop at Glyndebourne, John 
Care we stepped In instead, as 
confidently and authoritatively 
as one expected he would. 

There were no strictly new 
Knussen works on the Mil; the 
nearest thing to one, the Hums 
and Songs ol Winnie-the-Pooh, 
in fact a 1983 reworking of a 
1970 original- It is one Of 

Knussen’s most delightful 
inspirations, a kind of song- 
cycle- that-isn’t of Pooh phrases, 
only a few of them actually 
verbal. These are studded into 
a tripartite structure, suite-like, 
which allows the voice part 
(well delivered, without self- 
conscious whimsy, by Elisabeth 
Harrison) to float to the surface 
and then fade like the memories 
of childhood which the com- 
poser’s programme note allows 
them to be. 

Knussen's evocations of child- 
hood. tender and briskly, un- 
sentimentally. Ignmorous. distin- 


guish him among the younder 
British composers even more 
than the very evident mastery 
of his craft. Other aspects of 
that mastery were represented 
by the deliciously sure-footed 
Three Little Fantasies for wind 
quintet, which show a Chabrier- 
like gift for the harmonic sur- 
prise which is instantly ben 
irovato; and, less certainly, by 
the 1976 Apollinaire setting, 
Oc&m de terre, a play-of-waves 
piece of a well-made but rather 
indeterminate sort Its soprano, 
Teresa Cahill, was sometimes 
unable to penetrate the weight 
of scoring; Miss Cahill was 
heard to far better effect In the 
closing account, beautifully 
fresh, of Dallapiccola's three 
sets of Greek lyrics. 

On Friday, in the BBC Sym- 
phony concert at the Festival 
Hall, it was the turn of Dominic 
Muldowney, another of the 
younger generation’s most 
capable and distinct-profiled 
composers. His Plano Concerto 
— played here a second time, as 
at the 1983 Prom premifere, 
with all his wonted brilliance 
and facility, by Peter Do nohoe 
— is an interesting, unsatisfying 
fulfilment of a fascinating idea. 
Muldowney has revived the 
notion, and for muCh of its 
length the sound-world, of a 
Les Six concerto — fragments of. 
jazz-tinted - or dance-rhythm 


inflected material colour its 
half-hour course (the figuration 
of the piano rag is used almost 
as though it were an Alberti- 
bass pattern In a Classical 
concerto). 

The shape of the piece Is 
determined by the concatena- 
tion of its tiny “ closed ” forms; 
by the end, one is left in doubt 
that the *’ period M flavour, 
sharply summoned in the scor- 
ing (with particular prominence 
given to the saxophone), has 
been at once relished and set 
in quizzical quotation marks. 
But the proportions of the con- 
certo are homehow ill-balanced; 
long stretches of middle ground 
seem to be no more than a 
desultory flicking-past of epi- 
sodic additions. This Piano 
Concerto whets the appetite for 
another from the same pen, in 
which the lessons of the first 
have been learnt and the bite, 
piquancy, and wit retained. A 
brief word for Mark Elder’s 
conducting, radiantly expansive, 
of Rakhmaninov’s The Bells 
after the interval; and for the 
choice of two of the solo singers, 
uncommonly lively by BBC cast- 
ing standards — Nelly Mlricioiu 
and Yury Mazurok, both at 
home in the idiom in the way 
English singers, for all their 
other virtues) seldom can be. 


Tea in a China Cup/Riverside 

Martin Hoyle 


Christina Reid’s prize-winning 
play on the life of a Belfast 
Protestant family between 1939 
and 1972 is no more about the 
troubles than about a fiercely 
proud working-class keeping up 
appearances, womenfolk seeing 
their men off to war, laying out 
the dead of the last generation 
while aspiring to better things 
for the next, and the obsessive 
domestic trappings that limit 
the women’s horizons. Three- 
quarters of the way through, 
violence erupts off-stage 
(including the loudest bang 
heard in Hammersmith for 
years); by which time it is 
perfectly set in the context of 
the gritty life-style of a part of 
the UK to many of us. shame- 
fully, more foreign than Middle 

America. 

Gentle and affectionate as a 
family saga, Beth’s itasbback 
recollections — and hearsay, 
since the story begins before 
she was born — build a mosaic 
of painstaking minutiae: the 
necessity of booking your grave 
in the right part of a segregated 
cemetery; the importance of “ a 
proper sit-down tea ” to a 
respectable funeral; . the 
symbolism of bone china and 


fine linen, cherished unused by 
even the poorest families; the 
myths perpetuated about one 
another by Protestants and 
Papists. 

The newly-formed Sphinx, .a 
women's collective, gives its 
first performance under the 
auh tor’s direction. The repe- 
titive pattern of history is dis- 
cerned. Sammy departs to fight 
for king and country in 1939. 
20 years later his nephew, 
another Sammy, leaves for 
Germany with the British army. 
The women’s reactions, down to 
the mother’s sandwiches and 
the autn’s tip, are Identical on 
both occasions. The trap posed 
by continuity is revealed when 
Bth’s mother refuses to aban- 
don her threatened home at the 
heoght of sectarian violence. 
•I almost wis h they’d burn thies 
house.” her daughter e x cla i ms 
bitterly; “then you’d have to 
leave — you’d have no choice." 

The production Slides uncom- 
fortably towards hte contrived 
as the mother stubbornly remi- 
nisces on the family home while 
shots and- shouts reosund from 
the burning street; and the 


writing has little new tosay 
when pointing out the empti- 
ness of these women’s . lives 
without the artificial values of 
domestic fetishes. 

Ms Reid’s kindly cleareyed 
detachment is at its best with 
individual relationships. Beth, 
the narrator, acted with Caro- 
line Emhling’s warmth and 
integrity, convinces In her 
loyal, bemused friendship with 
Catholic Theresa. The latter, 
played with cheerful wiyness 
by Theresa Boden, makes an 
envied break for freedom to a 
poky flat in London and a 
drudging job as an unmarried 
mother. 

As yet the eating hits no con- 
sistent style, happier with the 
small-scale and observant than 
with the jocular staginess of 
Aunt Malsle and the Grand- 
mother. The production’s 
straightforward simplicity is 
especially telling at the death of 
Beth's mother from cancer: she 
just walks off and leaves be r 
bereaved daughter to smooth 
the cushions on an empty 
settee. 


Arts Guide 


Music/Monday. Opera and BaOet/Tuesday. Thaatra/Wednes- 
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pears each Friday. 


Johnny Strikes Up/Opera North, Leeds 


Music 

LONDON 

fhflhanaonia Orchestra conduct ed by 
Giuseppe SlnopoH with Julia Var- 
ady. soprano. Elgar. Strauss and 
. Scbmpgiw, Boyri Festival Hall 
(Thutj. 

London Sinfontetta conducted by Dav- 
id Atherton and Harrison Birtwistle 
- with Paactape WataufkyOark, sop- 
rano. Krtansde, Queen Elizabeth 
-Hall (Thur). 


MEWYDRK 

Wirtadriptib i Orchestra '(Carnegie): 
- KasardoUnti conducting, sopranos 
Arlene Auger and Margaret Mar. 
afcaU, mezzo Agoes Bates. AU- 
’ (flock nrograuune (Tue). (2477459) 
Mob San (Alice TuBy j: Ri char d 
Wttteahetg conducting, sopranos 
Janice . Dixon and Dawn Upshaw; 
mezzo Janice Taylor; tenor Co a sta n - 


Qyjriim; basses Kevin Deas 
nd Brace Kramer. All-Handel pro- 
powimo r inwiln Cantor (Sffitlflll) 

TOKYO 

Tokyo Symphony Orchestra, conduc- 
tor SUnji Toyama, piano Michele 

CamponeUaL Mozart. Liszt, Warner. 
Tokyo Btmka Kalian (Tue) 


PAMS 

Saiot-Severia 

Orchestra de Tarfrwwfccted fay D* 

■ - aM Barenboim with Lucia Yafenti- 
" ri-Ttoani, meztoeopnun; Nicolai 
Gedda, tenor; Ruggiero Raimondi, 
ben with Orchestra de Paris Choir 
c o nd u cted by Arthur Oldham: 
Betlictt-La Damnation & Faust 
(tyfad). Sails Heyel (5639790) 
Qrahextie National de Frame oomdneb 
•d by Emmanuel Krivfne, Regis 
Pjuhjuter, violin. .Tasso Ariiiawpon- 
los, albu Mozart, Schubert (nun) ' 
TWjtre . dei , Champs ' Etyries 
{** 38777 ) • 


Andreas Blau. Flute. Bach, Bozza, 
Schubert, Debussy. Tshihashi Mem- 
orial Hall (Tue) (263-4338). 

The Kings Singers: Music from Eli- 
zabethan Bn gUmi and the English 
Church. Shows Women's College. 
Hitomi Memorial Han (Wed) 


Yomfani Symphony Orchestra, con- 
ducted by Jan Krenz, with Kiyomit- 
su Obann, violin AU-Tcbiakovsky 
programme. Kosei Nenkia Hall. 

(Thur) (27W5191). 

NETHERLANDS 

Thu Hague, Congresgebouw. Nether- 

- Chamber Orchestra conduct- 
ed by Lev Markiz, with Olga Martin- 
ova (violin), Roberta Alexander 
(soprano) and Robert Holl (bass), 

- Mozart, Haydn and Shostakovich 
(Mon) (548000). 

Rotterdam, De DotJlen. Rotterdam 
Philharmonic conducted by Simon 
Rattle, with Ronald Brautigam (pia- 
no) and vocalists. Debussy, Mozart 
and Ravel (Ibur) (142911). 

VIENNA 

- Vienna PhUharamok Orchestra ctm- 

' ducted by WaMemar Nelsson with 


Oct 12-18 

Elisabeth Leonskaya, piano. Bee- 
thoven and Brahms, Musikverein 
(Wed and Thsr). (6581 BO). 

Vienna OtanJiw Orchestra conducted 
by Felix Carrasco Cordova with 
Slobodan Flo, violin; Karin Mlko- 
witsche, lute; Ingeborg Balriaszti. pi- 
ano. Franck, Haydn. Martin and 
Mozart Kbnzeithaus (Thur). 
(721211). 

Lteder with Kurt Equiluz, tenor, and 
Charles Spence-, piano, Schubert at 
Schuberts birthplace, 51 Nuss- 
dorferstrasse (Thur). 

WASHINGTON 

Dorian Wind Quintet (Terrace); Bach, 
Bennett, Carter, Beethoven (Tue). 
Kennedy Center (2549895). 

ZURICH 

TonhaSe: TonhaHe Orchestra. 

Schonberg. Haydn. Boccherini and 
Borodin (Wed); Piano recital. Schu- 
mann, Schubert, Mozart and Ravel 
(Thur). 

CHICAGO 

Chicago Symphony (Orchestra HaO): 
Cland In Abbado conducting, Cpi-Hp 

Licad. piano. Schumann, Schubert 
(thur). (4396122). 

ITALY 

Milan: Thabo alia Scala (concert seer 
son): Beethoven with violinist TJto 
Ughi and pianist Boris Bloch. Also 
Scriabin. (Wed and Thur). (80.91 J6). 

WEST GERMANY 

Berlin Philharmonic: Leipzig Ge- 

wondhaus Orchestra conducted by 
Kurt Masnr. Mendelssohn, Georg 
Kfltzer and Beethoven (Mon). 


The most successful opera of 
the 1920s has taken nearly 60 
years to reach the British 
stage. Opera North's produc- 
tion of Ernst Krenek’s Johnny 
Strikes Up, at the Grand 
Theatre in Lec-ds, is surpris- 
ingly the first to be seen in 
this country; conducted by 
David Lloyd-Jor.es and directed 
by Anthony Bescn it is a joint 
venture between Opera North 

and the New Opera Company. 

There is a further performance 
in Leeds tonight, and it then 
visits Manchester, Nottingham 
and Newcastle before coming 
to London for three dates at 
Sadler's Wells in mid-Novem- 
ber. 

Even the most superficial 
history of 20th-century music 
would’ find a line to mention. 
Krenek and his opera, for few 
works at the time (Johnny had 
its premiere in Leipzig in 
February 1927) encapsulated 
the spirit of the 1920s more 
completely, and attempted to 
weld its contradictory worlds 
into a single scenario. The 
■* jazz opera ” as it was dubbed 
was more than just a conven- 
tional opera with jazz intro- 
duced as an alien element; 
though the music of America 
is used throughout the opera 
as a symbol of the new order, 
it ranges beyond jazz into 
song-and-dance and honest 
musical comedy. 

The mixture now seems 
dated certainly; the shock of 


confronting such popular ele- 
ments in the context of a 
serious ” opera no longer 
disturbs us, and there is a 
tawdry predictability which 
begins to pall before the last 
of the nine scenes. Krenek’s 
own idiom too is unmemorable. 
a watered dawn synthesis of 
Berg and Schrecker without 
any rhythmic interest and very 
few authentic' melodies. The 
scenario and its characters — 
the tired, outmoded composer 
Max, his opera-singer lover 
Anita, the jazz-band leader 
Johnny and the violin virtuoso 
DanieUo — are thinly drawn 
but just about sustain them- 
selves; there is also ample 
scope for a producer and 
designer to make a visually 
attractive show. • 

There’s no doubt Opera 
North has managed to do this, 
and come up with an evening 
that is unfailingly enjoyable. 
Yet the opera is interesting on 
a documentary level also: 
Krenek's invention may not 
have been of the highest 
quality, but he was a perceptive 
observer of contemporary 
mores and artistic fashions and 
he succeeded in bringing them 
all together in an attractive 
package. Perhaps its main fail- 
ing, dramatically and music- 
ally, is a lack of bite, a cutting 
edge to the satire; only know- 
ledge of the Nazi hatred of 
Johnny Strikes Up after its 
premiere adds a political 
undertow to the plot, which 


Andrew Clements 

otherwise treats its subject 
genially and superficially. 

In this production Besch ex- 
ploits the soft centre as the 
final curtain falls: as the chorus 
goes through its final number, 
a house painter descends a lad- 
der from the flies; when ho 
reaches the bottom he turns 
towards the audience as Adolf 
Hitler, giving a Nazi salute. It 
is a neat sharp dramatic coup 
in an approach which bandies 
the mixture of seriousness and 
farce skilfully, generally resist- 


ing the temptation to go over 
the top. 

John Stoddart’s designs make 
a great deal out of a few sliding, 
tilting panels and some 
imaginative projections; in an 
opera which calls for a train 
and a motor car on stage he 
manages to create a satisfying 
series of scene changes without 
too obviously counting every 
penny. Vocally things are more 
uneven: there ie an engaging 
well-timed Johnny from 
Jonathan Sprague, a pert 


Yvonne, the chamber maid, from 
Gillian Sullivan. As Anita and 
Max respectively Penelope 
Mackay and Kenneth Woollam 
have the most difficult tasks; 
neither character is fully three- 
dimensional and the vocal 
demands are sometimes 
extreme. They managed credit- 
ably. though not without some 
moments of strain in Tuesday’s 
performance,. 

The real stars are however 
the dancers and chorus. 


Theodora/Elizabeth Hall 

Max Loppert 


Theodora, Handel's penulti- 
mate English oratorio, and the 
only one on a Christian subject, 
was on Wednesday the object 
of an English Bach Festival 
concert, given by the EBP 
Baroque Orchestra and small 
choir under Charles Farn- 
combe. When the work is per- 
formed with that ideal combi- 
nation, not easy to achieve, of 
weight, energy, and steadiness 
that it requires, It can seem one 
of Handel’s noblest creations, 
Glacklan-before-GJuck in the 
hello simplicity of Its musical 
cut and substance and in the 
moral force of its treatment. 
When it is less well done— as, 


alas, it was here— It becomes 
rather longwinded, . rather doll. 
It should be stressed that the 
faults were less those of execu- 
tion— for the performance bad 
evidently been carefully pre- 
pared— than of style. In a word, 
it was lightweight One com- 
plains not about the authentic 
disposiion of forces but about 

the fact that, the .instrumental 
playing was often rough and 
il-formed, and that Farn- 
combe’s rhythmic tread was 
either rushed, or insufficiently 
accented, or just plain graceless 
(the heroine's beautiful Act 2 
sictliana aria slipped by almost 
without note). The movements 
failed to build up; and an imme- 
diate result of that failure was 


the temptation persistently 
offered to notice the amount of 
starchiness in the tone of 
Morell’s libretto. 

Of the solo singing, all of it 
wihout exception neatly and 
competently presented, much 
the same has to be said. No 
one, apart from the very pro- 
mising, if artistically not wholly 
mature countertenor Michael 
Chance as Didymus, appeared to 
have given much thought to the 
specific demands of delivering 
recitative; Catherine Henley’s 
Irene was a particular offender 
to this respect. In the title role 
Lynda Russell sang with her 
usual bright, light, clear tone; 


- - • i . 
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The aftermath 
of Brighton 


pause for thought Except for 

tiie victims of the bomb attack 

in Brighton, their friends and 
relatives and those involved in 
clearing up the debris, life has 
returned more or less to normal 
and even the sun has been 
shining. 

Vet it is worth reflecting 
again on what happened. In 
one sense there is the relief 
that more people were not 
killed: half the Cabinet could 
have been murdered, as weU as 
many other people who have 
nothing to do with politics. In 
another sense there is the 
awareness that the bombers got 
through in the first place. A 
generation is growing up which 
has come to take such attroci- 
ties as a part of a way of life, 
whether the bomb is at Har- 
rods, in Regent’s Park, or at 
the Conservative Party Con- 
ference. It did not use to be 
like that; nor need it be now. 

Two thoughts arise, one 
general and one particular. The 
general thought concerns Mrs 
Thatcher's administration, its 
style and its substance. She Is 
an outstanding Prime Minister 
and never more so than when 
she spoke at Brighton last 
Friday. She has won elections 
against the odds and pursued 
her chosen course with courage, 
determination and a great deal 
of political skill. Yet there was 
a suspicion, long before the 
party conference last week, that 
what was happening under her 
leadership was the emergence 
of two Britains: one comfort- 
able and relatively prosperous, 
the otber depressed, possibly 
disadvantaged and quite likely 
unemployed. 

New understanding 

Mrs Thatcher has sensed this 
herself. Even allowing for the 
very special circumstances, her 
speech at Brighton showed a 
new understanding of those 
whose lot has not improved in 
the last five years. She paraded 
some of the Government’s pub- 
lic spending programmes as a 
virtue. She defended the 
National Health Service and 
she spoke of compassion. What 
is more, she revealed her aware- 
ness of tiie complex regional 
mix that makes up this country. 
She had been to Liverpool be- 
fore the conference began. She 
referred to York and Wrexham, 
and could easily have thrown 
in Sunderland and Hartlepool 
as well. What is happening in 
all those places is quite as im- 
portant as the national econo- 
mic indicators. Mrs Thatcher is 
not just the Prime Minister of 


the golden square mile. 

That public change in style 
was welcome- Yet it is a 
measure of this Government’s 
problem that not everyone in 
the country will find it easy to 
believe. However unfarily, Mrs 
Thatcher has to live down a re- 
puation of being less than 
totally caring about the poor, 
the minorities and those out of 
work. 

It is not a matter of changing 
direction. Indeed, the Govern- 
ment already has quite signifi- 
cant achievements behind it, 
and ont only in reducing infla- 
tion. Unemployment is he one 
major blemish where it needs 
to be able to show that there 
is some hope of relief. It is a 
auesion of explaining i all to 
the nation and taking the people 
with you. 

Where there are intractable 
problems — such as the coal 
dispute — it is necessary to iso- 
late them and expose Mr Arthur 
Scargill, the miners' president, 
for the intransigent that he is. 
That is easier to do if you can 
show that you are compas- 
sionate on otber issues and 
demonstrate, time and again, 
that a more than generous offer 
to the miners is lying on the 
table. 

The theme of Mrs Thatcher’s 
government in future should be 
that we are all going in the 
same direction, even if at 
different speeds. Too often in 
the past it has seemed that one 
section of the population has 
been going forwards while an- 
other has been going back- 
wards. Brighton may have 
marked a realisation of that at 
the highest level. 

The particular thought after 
the bombing, however, concerns 
Ireland. It was the Provisional 
IRA which claimed respon- 
sibility forthe attack, as it and 
its noxious offshoots have done 
for countless others. The lesson 
is clear : the Irish question is a 
piece of unfinish ed business 
which should be placed at the 
top of the Government's agenda. 
The bombers and the gunmen 
are a menace to civilised life in 
Britain and a threat tp the 
security and stability of the 
Irish Republic. Yet never were 
the circumstances more ripe for 
a concerted search for a settle- 
ment The Irish Government is 
ready and able, the British 
Government has been warned of 
the perils of sticking to the 
status quo and the bulk of 
opinion in both islands must 
now be behind them. Failure 
to act would be unforgiveable. 


Lome in the 


doldrums 


THE DEADLOCK in the negoti- 
ations between the EEC and 
its 64 associated African, Carib- 
bean and Pacific countries on 
a new five year Lome trade and 
aid pact has been caused only 
partly by disagreements over 
the amount of financial aid. 
Certainly, the total amount of 
Ecu Sbn (£4.7bn) offered by 
the Community after many 
months of tough discussions be- 
tween the member states was 
considered to be inadequate by 
both the ACP states and France, 
which has a special interest in 
helping its former colonies in 
Africa. The ACP countries com- 
plain that the increase over the 
amount of aid in the current 
Lome pact is barely sufficient 
to compensate for inflation dur- 
ing the period covered. 

Arguments over the amount 
of aid, however, merely mask 
much more fundamental dis- 
agreements over the whole 
nature of the arrangement, 
which has hardly lived up to 
the high hopes expressed at the 
time of the conclusion of the 
first Lome Convention in 1975. 
At the time, it was seen as a 
unique partnership between 
equals which, for the first time 
linked a group of industrial 
and developing countries in a 
contractual relationship with 
joint institutions. 

In practice, the EEC has re- 
mained very much the dominant 
partner largely because of the 
growing gap in wealth between 
the industrialised and develop- 
ing countries adhering to the 
pact. The Lome countries' share 
in EEC imports has actually 
fallen since the first conven- 
tion came into effect in 1975 
from 7 per cent of the total to 
5.5 per cent in 1982, Even cal- 
culated as a percentage of the 
Community's imports from less 
developed countries only, the 
A CP's share has dropped from 
15.7 to 13.3 per cent during the 
same period. 

Safeguard 

This disappointing trend has 
occurred in spite of the fact that 
the Community grants duty-free 
access to its markets for some- 
thing like 98 per cent of ACP 
exports. The reason for the 
Lome pad's failure either to 
produce any significant growth 
or diversification of ACP ex- 
ports to the EEC is to be found 
in its other provisions, such as 
it5 safeguard clause and rules of 
origin which are a much more 
effective barrier to trade than 


customs duties. 

Though the safeguard clause 
has not been applied in prac- 
tice to restrict access to the 
Community’s market, its very 
existence has persuaded ACP 
countries to impose voluntary 
restraints on exports of some 
sensitive manufactured goods, 
such as textiles and clothing. 

In the case of agricultural 
products, which make up the 
bulk of the associated countries’ 
exports, quantitative controls 
and the Community’s price 
mechanisms have provided the 
main obstacles to trade. 

Strict quotas have been Im- 
posed by the EEC on the asso- 
ciated states' beef exports and 
their sugar exports have 
suffered badly because they have 
to compete on the world mar- 
ket against subsidised surplus 
EEC sugar. These failures in 
the area of trade have been com- 
pounded by others in the field of 
aid utilisation. Too often. Com- 
munity funds have been used 
for prestige projects — what 
M Edgard Pisanl, the EEC de- 
velopment commissioner 

describes as “building cathe- 
drals In the desert" — rather ! 
than for schemes which would ■ 
improve the productive capacity 
of the country concerned. 

The attempt by countries like 
Britain, West Germany and 
Holland to switcb the emphasis 
in the third Lome Convention 
from financial aid to the pro- 
vision of better access for ACP 
products in the Community's 
markets was therefore entirely 
justified. 

By arguing in favour of in- 
creased financial aid, while 
keeping in place the trade re- 
strictions of the previous Lome ; 
Convention. France and Italy j 
are tending to perpetuate a post - 1 
colonial relationship which does j 
little to increase the economic ! 
viability of the ACP countries. 
Unfortunately, the deadlock 
reached in Brussels offer little 
prospect of much progress in 
this direction. But there are at 
least some signs that the ACP 
countries may be persuaded to 
accept a limited degree of .con- 
ditionality to Community aid. 

The “policy dialogue” first 
proposed by M Pisani, if sensi- 
tively conducted, need not lead 
to any unwarranted Interference 
in the sovereign affairs of the 
ACP countries. It is, after all, : 
only natural that the EEC states, 
which have seen much of their , 
aid squandered in the past, j 
should make sure in the future , 
that it is put to good use. j 


PRICE WATERHOUSE AND DELOITTES 




and bigger 


By Alison Hogan 


A N OFFICIAL silence has 
descended on the offices of 
Price Waterhouse and 
Deloltte, Haskins and Sells 
since their surprise announce- 
ment, last month, that the two 
firms of chartered accountants 
plan to combine their practices 
to form the largest accountancy 
firm in the world with a $2bn 
fee Income, over 4,000 partners 
and offices in around 100 
countries. 

While their partners assure 
clients that it is “ business as 
usual,” executives are thresh- 
ing out the complex details of 
the merger and putting flesh 
on the bare bones of the deal 
agreed by the policy committees 
of the two firms. 

The prospectus, when com- 
pleted, will need to contain 
some persuasive arguments for 
disrupting successful, profitable, 
well-run practices to enhance 
services already rated highly 
by many of those who use them. 
The partners are under strong 
pressure to be loyal to their 
two firms and support the 
merger decisions of the elected 
executive. Nevertheless, a wide- 
spread revolt is a possibility 
when the vote takes place 
before the end of the year. 

The merger has raised wider 
questions about the direction In 
which the accounting profession 
is going. The sheer size and 
range of services of the largest 
firms — and in particular the 
expansion of non-audit consul- 
tancy work — have prompted 
regulatory authorities to ques- 
tion whether the firms can 
sustain the independence and 
objectivity essential to their 
role as auditors of the world's 
most significant industrial cor- 
porations, financial con- 
glomerates and public bodies. 

In the UJS. Congressional 
bearings were scheduled some 
time ago for two days in Decem- 
ber. The sub-committee on over- 
sight and investigations, chaired 
by Representative John DingelJ, 
will launch its own inquiry into 
the accountancy profession, its 
self-regulation and the role of 
the Securities and Exchange 
Commission in monitoring the 
profession. 

“The riming of the merger 
announcement is rather unfor- 
tunate,” concedes the senior 
partner of another Big Eight 
firm. 

The US. investigation 
promises to be thorough and 
uncomfortable for the account- 
ing firms. “They are the 
umpires in business, but we 
know less about them than we 
do the players,” says Mr Jack 
Chesson, counsel for the sub- 
committee. "Management con- 
sultancy firms say to us that it 
is unfair that the auditor gets 
in to talk to top management 
and then gets to do the consul- 
tancy work too.” 

The Office of Fair Trading in 
the UK and the Federal Trade 
Commission in the U.S. are 
investigating the P. W. Delolt- 
tes merger for any monopoly 
or anti-trust objections. Eager 
to quell criticisms and get the 
regulatory authorities' bless- 
ing, senior partners are pre- 
pared to break their silence to 
defend the size of the com- 
bined practices and allay fears 
that if the Big Eight merged 
competition would be severely 
restricted. 

Mr Jeffrey Bowman and Mr . 



Eric Meade, senior partners of 
PW and Deloittes in the UK, 
argue that in the field of audit 
the top 200 industrial com- 
panies in Britain between them 
use 24 different firms and that 
“there are many more firms 
capable of providing indepen- 
dent advice to major organisa- 
tions in complex situations.” 

As for management consult- 
ancy services, a fast growing 
side of their practice, the 
senior partners say their clients 
have a much wider choice than 
just the accounting profession. 
There is intense competition 
from other consulting firms, 
banks and financial institutions. 

“ To suggest that this merger 
could lead to a monopoly 
situation and reduce the 
availablitiy of independent 
advice is therefore wide of the 
mark,” they concluded in a 
recent letter to the Financial 
Times. 

The other Big Eight firms 
were not entirely surprised at 
the news of a merger within 
their ranks. “ However this 
combination was on few people's 
list," says a senior accountant 

Deloitte's name had been 
linked with two or three firms: 
Price Waterhouse already in the 
top half of the Big Eight, was 
the dark horse. A masive merger 
like this seemed at first sight 
an over-reaction even in an 
increasingly aggressive and 
competitive market place.' 

PW has always assumed a 


rather aloof style, strongly 
traditional with a blue chip 
client list which includes Exxon 
and IBM in the US. and ICI 
and Unilever in the UK It has 
not taken over many large firms 
though some smaller practices 
have been absorbed to 
strengthen its geographical 
coverage. The merger with the 
consulting firm Urwick Orr 
earlier this year was a more 
typical move which strengthens 
the firm's presence in some 
industrial sectors without much 
internal disruption or blurring 
of corporate identity. It is 
discreet enough to survive 
almost as a “cell” within the 
larger group. 

PW's decision has galvanised 
its competitors into an urgent 
review of their own strategies 
and forecasts. Their U.S. head- 
quarters have wasted no time in 
drawing up profiles of the com- 
bined PW-Deloittes practice and 
its possible impact on the 
market-place. Most of them 
expect at least one more super 
firm to emerge though all have 
carefully assessed the option 
and are aware of its drawbacks. 

Mr Peter Scanlan, chairman 
of Coopers and Ly brand U-S„ 
is sceptical about how quickly 
newly merged firms will be 
able to rationalise their adminis- 
trative structures to take full 
advantages of economies of 
scale. 

The problems of harmonis- 
ing two partnership structures 
range all the way from conflict* 


ing personalities to different 
profits systems. Indeed the diffi- 
culties of welding together two 
different cultures persuaded 
Arthur Young International, 
with over 17,000 staff, to reject 
the idea of a worldwide merger 
for the present. 

“ Ours is more the culture of 
a law firm, oriented towards 
the individual partner," says 
Mr William Kan eg a, its chair- 
man. “We feared the feeling 
of partnership would be lost." 

Arthur Young’s strategy is 
to focus extra resources on key 
services rather than lose 
momentum by diverting talent 
and time into sorting out a 
merger. “We may not be as 
growth oriented as some firms 
but are of a size to handle any 
client, domestic or inter- 
national.” says Mr Kanega. 

In niches of the market place 
such as oil and banking, firms 
have to be of a certain size, he 
says. The key question facing 
them is which niches to fill and 
whether they have enough 
resources to service clients in 
those areas adequately. ‘Actu- 
arial work is one area where 
some firms offer a service but 
we have decided not to,” says 
Mr Kanega. Executive recruit- 
ment is customer service which 
only some of the firms offer. 

Arthur Andersen, currently 
tiie largest -firm in the world 
by fee income (it earn ed y i0.5m 
for its partial audit of ITT alone 
last year) has shown a more 


THE WORLD S TOP ACCOUNTING FIRMS 


WORLDWIDE 

Arthur Andersen 
Peat Marwidc 
Coopen & Lybrand 
Price Waterhouse 
Arthur Young 
Ernst & Whinney 
Deloitte, Haskins A Sells 
ICM.G. Main Hurdman 
Touche Ross 


1983 revenues 


UK 


$m 


$m 


£m 

1,238 

Arthur Andersen 

909 

Peat Marwick 

74J 

1,230 

Peat Marwick 

810 

Coopers & Lybrand 

7ZS 

1,100 

Coopers & Lybrand 

644 

Deloitte Haskins & Sells 

69 J8 

1,013 

Ernst & Whinney 

638 

Price Waterhouse 

6841 

1,003 

Price Waterhouse 

493 

Ernst & Whinney 

56 J} 

972 

Arthur Young 

438 

Arthur Young 


940 

Deloitte, Hasldns & Sells 

430 

McClelland Moores 

54J0 

900 

Touche Ross 

380 

Touche Rots 

52j0 

845 



Thornton Baker 

45.0 




Arthur Andersen 

41 J) 




Thomson McLTntock 

352 

Sources: Public Accounting nepon/rt 


consistent, aggressive strategy 
Ifor growth than most, in part 
because its consultancy ride has 
for a long time contributed a 
. major part of fees and tended 
; to determine overall policy. 

PW and Deloittes both have 
strong audit client lists, but 
have been slower than some to 
build up their management 
consultancy services, parti- 
cularly in the XSJS. where their 
non-audit work amounted to 
only 11 and 15 per cent respec- 
tively of total fee income last 
year, compared with Arthur 
Anderson's 48 per cent 

The senior partners of the 
two U H. firms began their 
merger talks in the spring. 
As part of their unique process 
of self regulation, the . U.S. 
firms undertake periodic peer 
reviews of each other’s 
accounts and management 
systems. Deloittes looked at 
PW a few years ago and was 
due to report on it again this 
summer. The detailed ex- 
change of information, revealed 
sufficient similarities to make 
the prospect of a merger a 
serious topic for discussion. 

It would have been virtually 
impossible to consider combin- 
ing the two ' U S. practices 
without a worldwide merger of 
the two Anns, although each 
national partnership is an 
independent profit .. centre, 
sharing costs only for common 
services worldwide. The Big 
Eight firms are bonded inter- 
nationally by their trans- 
national work for multinational 
clients, and by coman audit 
techniques and methodologies. 
A national partnership might 
see its fee income slashed if 
it refused to stay with the com- 
bined firm, particularly if the 
other partnership in that 
country went ahead with the 
merger and so picked up the 
referral work of the combined 
practices. ' 

The US. partnerships are 
undoubtedly strong within the 
international firms of PW and 
Deloitte, but they cannot dictate 
terms and if, for example, the 
UK partnerships veto the 
merger proposal then it is likely 


. last year. 

Deloitte and PW are well 
placed within their national 
market in the UK. holding third 
and fourth place respectively. 
They arc evenly matched on fee 
income with only £!m difference 
(Deloittes, the larger, . has 
£69.Sm). PW earns more fees 
per partner, however, with 
£332,400 compared to Deloittes’ 
£268,500. Though the UK 
partnerships would probably 
not haev initiated the talks, they 
cn see the need to build a 
worldwide strategy for the 
1990s. 

Touche Ross has as clear an ' 
idea as any- of the Big Eight of ~ 
the kind of response that the 
international firms need to make 
clients in fast-growing sectors 
including banking and finance, , 
telecommunications and energy- 
related industries. 

PW Deloittes combined 
would have a strong range of 
industry special groupings and 
geographically would strong- - 
then its position in the fast- 
developing markets of the 
Pacific, South-East Asia and the 
Middle East. ' In Japan, for 
example, Deloittes already -has 
a link with Sho lino, one of 
the country's largest audit cor- ' 
porations. PW tied up in 
August with Bhlnko Audit Cor- 
poration, having established 
another corporation, Aoyama, 
last year. 

The task of merging eat* pair 
of offices in. every, location is 
a formidable one but over the 
next few years the firm wifi 
almost certainly take the oppor- 
tunity .of streamlining , oper- 
ations mid developing fewer but - 
much larger regional offices. 

Most of the Big Eight are 
moving towards full computer- ' 
-isation of their audit processes. ' 
Peat . Marwick Mitchell has 
probably moved furthest down ‘ 
the road towards using a micro- ~ 
computer on. virtually every - 
Client engagement 

Price Waterhouse is conduct- 
ing pilot studies in some of its - 
offices. If the exercise is . 
extended, to both, firms and 
eventually: to most regional 
practices then the savings in 
increased productivity and - 
efficiency should be significant. .< 
Such savings are increasingly : 
Important .as audit clients - 
become more discriminating - 
about fees Charged. The Big , 
Eight are in a stronger position - 
than smaller firms to take some 
loss-leading audit- work In the , 
hope of gaming more profitable 
consultancy work later. The 
bigger the job, the more clients 
value deptii and quality"' of 
work. 

As the jobs have got bigger, 
so have the firms. - Senior si, 
partners at PW and Deloittes * 
are convinced that virtually 
doubling their size is the right 3 
response for the needs of their . 
clients in the 1990s. 

Mr Michael Coates, chairman - 
of Price Waterhouse Interna- 
tional, and Mr Charles G. Steele, 
chairman of Deloittes, 7 who will 
head the new firm formed the 
nucleus of a small group of 
partners who now have to con- -• 
vince PW's remaining 1,850 * - 
partners and Deloittes* 2,284 v 
partners that they are right 
Even if they succeed and the : 
merger goes ahead, the real 
battle will only just have begun. i 


Men and Matters 


Images Chinese 
style 

China has taken the ultimate 
step in opening Itself up to the 
west — the authorities have 
granted permission for a PR 
firm to set up in Peking. Hill 
and Knowlton, the public rela- 
tions subsidiary of the advertis- 
ing agency J. Walter Thompson, 
starts business is its new 
Peking hq today. 

The office is being run by 
Ronald Cromie, a Canadian who 
previously advised Hill and 
Knowlton's clients about China 
from the view-point of a China- 
watcher’s post in Hong Kong. 
His first task has been to recruit 
a local public relations man — 
there are one or two who have 
been trained in Hong Kong. 

In the early days Cromie will 
be working for foreign com- 
panies anxious to forge personal 
links with Chinese officials. He 
will also be placing articles in 
the Chinese press. They like a 
western press release of a 
technical nature and can usually 
be trusted to run it complete — 
a welcome change for the PR 



"Tell Hr ScargiU that 
American Express will do 
nicely " 


operatives from the rough trade 
of London and New York. 

Cromie's pioneering will also 
include managing a monitoring 
service, culled from the Chinese 
press, of industrial plans in 
China. 

If much of his programme 
sounds like a hard grind there 
is at least one aspect of PR 
Peking style which has a 
familiar ring to it 

The Chinese like to sign and 
seal business with a banquet 
So the restaurant at the Jinglun 

Hotel, where the western PR 
office is based, can expect to do 
better business from now on. 


All the talents 

As stereotypes go, the picture 
of tiie average City merchant 
banker as a pin-striped product 
of public school and Oxbridge 
is not far from the mark. 

The banks themselves are 
anxious to dispel the notion as 
out-dated, and to emphasise 
instead the broad range of 
talents and backgrounds upon 
which they say they draw to 
meet the challenge of a changing 
City. 

This week a new generation 
of fledgling merchant banker 
makes its debut at the Barbicar 
Centre. The Accepting Houses 
Committee— the 16-stronp 

association of top merchant 
banks— is welcoming itr 
graduate recruits with a week 
long training course. 

The attendance list maker 
intriguing reading. 

Of the 119 graduates. 61 
sport a degree from Oxford o' 
Cambridge. And 88 of them arr 
men. 

The break-down shows that 
merchant banka still know wha' 
they tike — and tike what (anr* 
whom) they know. Charterhouse 
Japhet shows the «iron«v- 
Oxbridge bias with four 
graduates from thetwo seats of 


learning out of their total of 
five. But the bank bas cunningly 
avoided a reference to the 
Equal Opportunities Commission 
by recruiting a preponderance 
of women. 

The banks show one conces- 
sion to changing time. This year 
they have been recruiting across 
a very broad range of academic 
disciplines. 

Baring Brothers bas recruited 
the only theologian in the City 
list for tile year. Morgan Gren- 
fell boasts a sinologist from 
Peking university. 

The list may also give some 
clues to the leading merchant 
banks of the middle-distance 
future. 

Morgan Grenfell heads the re- 
cruiting drive with 22 new 
graduates, just ahead of Samuel 
Montagu’s 19. 

Hambros — which is sponsor- 
ing this year’s course — offers 
only one representative. 


Cold passion 

Iceland’s unusual finance minis- 
ter, Albert Gudmundsson, is 
arousing strong passions among 
•he island's 240,000. inhabitants 
—who for two weeks have been 
suffering the effects of an ali- 
)ut strike by public sector 

'/orkers. 

Once a professional footballer 
-vho played for top European 
■tubs, he has followed a success- 
ul business career in wholesale 
; ng by emerging as Iceland's 
eading populist poiitdan. Ha 
'pped the pool in Reykjavik in 
ist year’s election, and took 
•ver as finance minister in the 
:ew centre-right coalition gov- 
mmenL 

In his latest playing role the 
'Orly, cigar-smoking minister 
•as been thrust Into the spot- 
ight as leader of talks with the 
irikers. More than 11,000. civil 
e rants and local authority 


employees have stopped work, 
closing schools, state radio and 
television, the post office, the 
buses and — worst of all — the 
island’s state-run liquor stores. 

Gudmundsson hardly helped 
the already strained atmosphere 
by refusing to pay the workers 
their October salaries in 
advance (the usual practice) on 
the grounds they had warned 
they would strike. 

“ He’s creating new com- 
munists every day,” said the 
wife of one striking school- 
master. The strikers want a 30 
per cent rise. The government 
has offered S per cent. 

Given the country’s economic 
crisis a pay cut rather than 
a pay rise would be more iu 
order, suggests Gudmundsson 
in his usual robust style. 

Gudmundsson was in the 
public eye earlier -this year 
when he nearly went to gaol 
over his dog. Reykjavik has an 
old bye-law forbidding dogs. 

He paid his fine but not before 
he bad warned he would leave 
Iceland rather than lose his dog. 
Fan^mail streamed in from dog 
lovers al lover the world. 


Preferred shares 

The U.S. new issues market 
has been slow this year. But 
one new “stock” Is expected to 
be a sellout. An offer of 20m 
shares in Great American 
Brothels will go on sale this 
week in gift shops, bars, hotels, 
and casinos. 

Shareholders will have no 
voting rights, no revenue 
sharing rights, and no dissolu- 
tion rights. The best they can 
hape for is that their S10 in- 
vestment might provide a laugh. 

“Its a spoof,” says chairman 
Archibald Spray, a Las Vegas 
securities analyst, who 
specialises In the gambling in- 
dustry. 

Punters will get a package 
that includes one preferred 
share in the company, a bumper 
sticker, a membership card, a 
report to shareholders, a map 
of all 37 Nevada brothels (legal 
businesses in that state), and an 
"adopt a working girl" applica- 
tion form. 

Observer 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR SALE AND THE STOCKS 
LISTED BELOW ARE NOT AVAILABLE FOR PURCHASE DIRECT FROM THE BANK ' J 
OF ENGLAND. OFFICIAL DEALINGS IN THE STOCKS ON THE STOCK EXCHANGE 
ARE EXPECTED TO COMMENCE ON MONDAY, 15th OCTOBER 1384. 


ISSUES OF GOVERNMENT STOCK 


The Bank of England announces that Her Majesty's Treasury has created on 12th - 
October 1984. and haa laaued to the Bank, additional amounts aa indicated of - 
•acb of the Stocks listed below: 

£100 million Zh per cent INDEX-LINKED TREASURY STOCK. 2003 
£200 mil Ron par cam INDEX -LINKED TREASURY STOCK, 2018 

The price paid fay the Bank on iaaua waa in each cast ilia middle market doling - lr __ 
price of the relevant Stock on 12tfa October 1384 as certified by the Government. > 
Broker. Si.-. 

In aach case, the amount Issued on 12th October 1984 represents a further. 
tranche of the relevant Stock, ranking In all respects par/ passu with that Stock;;- 
and subject to tiie terms and condition! of ns prospectus, save aa to the 
particulars therein which related eolely to the initial aale of the Stock. Copies.* 
of the prospectuses for the Stocks listed above, dated 22nd October 1382 and,-" 
14th January 1383 respectively, may be obtained at the Bank of England. New---. 
Issues. Welling Street, London. EC4M BAA. 

Application has been made to the Counoil of The Stock Exchange, for each. further 
tranche of stock to be admitted to the Official List. ' ' >" 

The Stocks are repayable, and interest is payable half-yearly, on the dates shown 
below f provision is made In the proa pact uses for aiockholdera to be offered the . > 
right of early redemption under certain clrcum stances): 


Stock 

7h par cent Index-Linked 
Treasury Stock, 2003 
2h per cent Index-Linked 
Treasury Stock. 201 B 


Redemption (fore 
20th May 2003 

20th July 2016 


interest payment dates 
20th May 
20th November 
26th January. 

26th July 


Both (he principal a* and tha internet on tha Stocks are Indexed to the General. /.. 
Index ol Retail Prices. The Index figure relevant to any .month Is that pubh'ahed.v-, 
seven months previously end relating to tha month before die month of publics-* ; 1 
tron. Tha Index figure relevant to die month of issue of Zh par cant Index-Linked v 
Troaaury Stock. 2003 Is that relating to February 1962 {310.7); the- equivalent; i 
Index figure for 2S per cent Indax-Unked Treasury Stock, 2016 la that ratath*-*... 
to May 1382 (322.0). These index figures will be used for tha purposes of 
calculating payments ol principal and interest due Id respect ol the revslant further; 
tranches of Stock. ? - v . 

Hie' relevant Index fig urea for tha half-yearly Interest payments on the Stocks arsy : 
as follows: 

Relevant index figure v' ^ 

Interest payable Published In Peleomr to ■ j - ! ;. 

May October of the previous year • • September 

November April of tha same year - . .March . * • . • 

January- Juna of the previous year May . 

July December of the previous year . November 

Deallngi In the further tranche of 24 per cant Index-Linked Treasury Stock, 2003,*. 
for settlement prior to Sflhrti November 1384 will, in common with the eidatinfl 1 
Slock, ba effected on on ox-dividend basis. The further tranche of 2*3 per 
Index-Linked Treasury Stock, 2016. wBl rank for a lull six months 1 rnltren » ■'-> > 
26th January 188G. ••■*'•*• 
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of a twin-track gambit 


- IF YOU REUEVE that Ronald 
Reagan fate «l fa Sr chance of 
being re-elected m «. second 
presidential term nest moofli, 
jw mfeSst be interested 4a a 

beMnd-theeceaes gttmpse ■ of 
tire way bifi first Administra- 
tion has worked. And If you 
believe that noc&ear ^ rm r con- 
tra! Issues are likely no remain 
high on Wasttfagtrai’s foreign 
policy agenda, you might be 
iterated to know wtrat went 
wrong wMh tbe MKated Eotd- 
missile ' and Sxafag&c Arms 

Reduotton (Start) aagat ta flotn 

in Geneva, and v&y. EJtiier 
my, yon could do a loc anise 
titan send .Strobe Talbott's 
fortbcomfeig book Deadly Gam- 
bits. 

Readers of Time magazine 
wHl be famfltar ndth TeSjoWjb 
eloquent and authoritative 
weefcby-week reporting of tbe 
B w xn n tegRe aad Start negotia- 
tions. and tide vofame on tbs 
came subject Zoete Xfee being 
able to efctixn a place on tbe 
bookshelf neiet to John. New- 
house’s ess control narrative 
Cold Dawn. The big difference, 
of coarse, is "that Newhouse 
told the tele of a successful 
negobdtion, the 1967-1972 Salt 
I toll®, whereas the Euromfe- 
sBe and Start negotiations 
never twfir got off the ground, 
even tbocwdi facy. dragged on 
for two years, and IS months 
respectively. 

This does not make the Tal- 
bott book any the Ires interest- 
ing. For the negotiations which 
occupy most of the space are not 
those which took place in 
Geneva between the Russians 
and the Americans, but those 
which went on Interminably be- 
tween d iff erent political lobbies 
in Washington. Not only does 
this give a racy picture of 

bureaucratic skulduggery in the 
Administration, Jt also provides 
an effective dramatic vehicle for 
Talbott to explain many of the 
arguments and Issues related to 
nuclear weapons. . 

But Deadly Gambits is more 

than an wtfArtainmtnt Or BZk 

education; it also constitutes a 
scathing commen tary on the 
competence and coherence at 
P resident Reagan’s first Ad- 
ministration; and it must raise 
worrying questions about the 
prospects '.-tar his second. 

We know by now that Presi- 
dent Reagan is only too capable 
of adopting and a nn oqncing a 
decision without understanding 
It; bat it is surprising, to me at 


least, to leant that Mr George 
Shultz, the Secretary of State, 
has played almost no part , at all 
In the arms control debate. In 
effect, there has been a policy 
vacuum at the centre of tbe 
political system, which has 
offered tbe maximum, opporbnd- 
tles to the ambiti o ns of two rela- 
tively young gladiators, Richard 
Burt at the State Department 
and Richard Ferie at the Pen- 
tagon. 

It is too easy to simplify 
*he battles between them as 
Vanichean struggles between 
light and darkness. It is true 
that Ridhard Parle is a hawk 
who sets little store by arms 
control, who mistrusts the 
Soviet Union’s readiness to 
comply . with agreements, and 
who believes strongly to the 
restoration of U.S. military 
power. It is also true that 
Richard Burt has more time for 
arms control and believes that 
a perfect outcome may have to 
be modified for the sake of 
negotiability. In short, they 
disagree, fairly fundamentally. 
But many of the ffifflenities 
facing the formulation of 
effective arms control policies, 
though aggravated by the short- 
comings of tiie Reagan bureau- 
cracy, really derived from the 
circumstances of the time. 

Take the Euro missile issue. 
President Reagan, came to office 
-four years ago committed to 
-the proposition that the U.S. 
had become militarily vulner- 
able to the Soviet Union In 
strategic nuclear weapons and 
must rebuild its strength; more- 
over, the Salt n treaty on 
strategic unclear weapons was 
to remain in limbo. But he was 
also committed, in quite a 
different sense, to the joint 
Nato decision taken 12 months 
earlier, to do something about 
the new Soviet SS20 missiles 
targetted on Europe. According 
to this "twin-track* derision, 
the U-S. must either negotiate 
?wav these Soviet SS20s. or else 
deploy matching missiles of its 
own in Europe. 

Even at the time, the Nato 
decision looked hopelessly weD- 
meaqing and muddled. In order 
to leave plenty of time ter the 
negotiating track, the Europeans 
ernarred that deployment of the 
new U.S. missfleg would not 
start until four yean later, at 
the end of 1983. But it scarcely 
seemed plausible to suppose that 
the mere threat to deploy new 
Western weapons would 
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U.S. and Soviet negotiators Paul Nitre (left) ami Yuli Kitsudki at the Geneva talks 


persuade the Russians to 
remove their brand new 
missiles: there was jest no 
negotiating leverage; 

Nevertheless. growing 

political pressure from Europe 
made it unavoidable that the 
UjS. would have to make a 
negotiating proposal sooner or 
later. The proposal, when it 
came in November 1981. ter the 
banning of medftjnHrange 
missiles on either side, was a 
victory ter Richard Perle and 
the hardliners. 

Thereafter the Washington 
1 end of the Euroznissile 
negotiations was an unremitting 
struggle between hardliners 
who wanted to stick to the 
purity of the zero option, and 
those who wanted more flexible 
options. As the months passed, 
the hardliners gradually gave 
ground, but it made no 
difference to the negotiations 
in Geneva; ter though the 
Russians eventually started 
offering cuts to the size of their 
SS20 force, on the essential 
point they were unyielding: 
they would not agree to a single 
new American missile. Since 
such an agreement would not be 
ratifiable in the U.S. Congress 
it was clear that the Russians 
were less Interested to 
negotiating with the U.S. than 


to conducting . a propaganda 
campaign to Europe. 

In the case of Start; the 
bottles between the two 
Richards followed a very similar 
course to those over Ettromas- 
siles, with the hardliners gradu- 
ally giving ground under pres- 
sure from Congress. Once 
again, the opening US. posi- 
tion looked wonderfttHy peace- 
loving, but hopelessly maxi- 
mafct: both sides would reduce 
their ballistic missile warheades 
by about one-third, leaving 
only half the permitted 5,000 on 
land-based missiles. 

Since most of the Russian 
warheads veto 00 land-based 
missiles, whereas most UB. 
warheads were on submarine 
missiles — a fact which the Presi- 
dent tang remained blissfully 
ignorant — this plan would 
require much more radical re- 
structuring of Soviet forces 
than American. In the back- 
ground loomed the demand of 
ZJt Pserie and the hardliners to 
impose deep “ throw-weight ** 
cuts bo as to get rid of the 
giant Soviet SS 18 anaHites 
altogether. As dt stood; the 
UJS. proposal was obviously mi- 
acceptable to the Russians,, 
Russians, especially since the 
hardliners were determined to 
keep bombers and cruise mas 
ales (a U.S. advantage) out of 


the negotiations. 

Moreover, there was a large 
and growing gap between the 
U.S. arm« procurement; cycle 
and the evolution of strategic 
thinking in Washington, which 
multiplied the incoherence to 
arms control pol icy. On the 
one hand, the arms controllers 
were concluding that multi- 
warhead missiles, which had 
seemed so cost-effective 10 
years earlier, were now dan- 
gerous, because tbe Russians 
bad more of them; a presiden- 
tial commission recommended 
going over to larger numbers 
of stogtewarhead missiles. 

On the other tend. President 
Reagan, was purporting to 
negotiate reductions to mlssito 
forces while at the same time 
building up or modernising 
America's own arsenal; but the 
only new UJS. missile nearing 
readiness was the ICC, a large 
multi-warhead. land-based 
weapon. The Administration 
was thus unrated on its own 
domestic ‘‘twin-track”: the 
Russian walk-out of the Start 
talks at the end of last year 
bas jeopardised congressional 
support for the MX. 

Before the walk-out, the 
splits and incoherence within 
the Administration had 
reached tbe point where the 
UJS. had three different pro- 


posals on the table to Geneva: 
a softened version of its start- 
ing offer, based on reduced 
warhead ce Hinge; a "build 
down" plan, by which tbe de- 
ployment of new weapons 
would lead to the retirement of 
a larger number of old 
weapons; and a new «*gft*»tiig 
for negotiating on asymmetries 
between different types cf 
weapons. 

Apart from the particular 

Problem of the battles within 
the Reagan A dmin Tal- 

bott's account raises a -m imhg* 
of structural questions w bw it the 
aims control process. The first 
Is that a "twin-track" deploy- 
and-negotiate posture is in- 
herently vulnerable to domestic 
political stress; if deployment 
and arms control are mortgaged 
to each other, then both may 

fadl. 

On balance, it would seem 
that arms control negotiations 
may have a better Chance of 
success if arms procurement is 
set on a course which is rela- 
tively steady and politically tm- 
contentious. Whatever one may 
think of President Reagan’s 
‘ sincerity," dt must be intrinsic- 
ally difficult to reconcile a 
dramatic rearmament pro- 
gramme with a dramatic aims 
reduction proposal, not only in 
dealing with the Russians but 
also in h andling the domestic 
political process. 

Secondly, any large-scale re- 
duction in nuclear weapons 
must depend both on a broadly- 
based domestic political con- 
sensus, and on considerable 
strategic agreement with tbe 
other side. There were good 
reasons for the kind of force- 
restructuring aimed at in the 
U.S. Start proposals, primarily 
the strengthening of mutual 
stability, but the deep cuts 
would have taken at least ten 
years to achieve and presumably 
the agreement would have had 
to remain in force for at least 
another five years. 

It is not easy to see how that 
kind of long-term commitment 
can be plausibly undertaken by 
an Administration which is 
deeply split on the merits of 
any arms control, which is re- 
thinking fundamental issues in 
its nuclear posture (such as 
multi-warhead missiles and Star 
Wars), which commands no 
consensus to Congress, and 
which has no strategic under- 
standing with the Russians. 

Deadly Gambits, by Strobe 
Talbott. Knopf, New York. 
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Service break 
for Lawson 

By Nicholas Colchester 


“ WE MUST not be seduced by 
the wonders of high-tech into 
overlooking the fact that many 
of the jobs of the future will be 
to labour-intensive service 
industries which are not so 
much low-tech as no-tech 
Nigel Lawson, Chancellor of 
the Exchequer, at the IMF 
meeting. 

M I reject the views of those 
who say that we should have as 
ottr purpose to become the great 
service industry economy. We 
will not achieve that if there is 
nothing to service”: Mr Peter 
Walker, the Secretary of State 
ter Energy, at the Conservative 
Party Conference. 

These recent statements by 
British ministers suggest a ten- 
sion within the Conservative 
Party over the proper nature 
and role of service industry jobs 
in the UK economy. Mr Walker’s 
comment seems to me to be 
wider of the mark. It embodies 
the instinctive reservation many 
people have about the service 
industries — that they do not pro- 
vide “ real ” jobs. For such 
people added value has to be 
tangible, like wheat or steel, or 
refrigerators. The mustogs of 
journalists or the concepts of 
advertising executives seem to 
them to be just so much foam 
on the industrial pint 

In the early 19th century 
people had the same reserva- 
tions about industrial jobs In 
relation to- agriculture. The 
idea -that a large proportion of 
population should earn their 
livelihood making 'objects they 
could not eat seemed risky. It 
seemed to be pushing the econo- 
mic boat a long way out, and 
taking continued trade, peace 
and prosperity too much for 
granted. Yet the boat was 


pushed out; inexorably, and 
Peter Walker does not lose 

much sleep over the fact that 

only 2 per cent of Britain's jobs 
are now in agriculture~-todeed 
he probably wishes the French 
would get their numbers down. 

The -trend continues. Tbe 
figures below from the latest 
copy of Population Trends 
show how tbe service sector 
now accounts for 53 per cent of 
UK employment, up from 46 per 
cent in 1971, while the propor- 
tion to manufacturing -is now 
down to 27 per cent from 34 
per cent No “ purpose ” is in- 
volved here: it is a natural 
evolution. It may seem hard to 
justify an increase by more 
than one quarter of the num- 
ber of people working in 
finance, but The fact is that the 
jobs ore there and Government 
is not having to pay for them. 

The breakdown of jobs at any 
moment requires only that 
three criteria be satisfied: that 
the values added per man-hour 
to agriculture, manufacturing 
and services are broadly equiva- 
lent; that the outputs of the 
three sectors meet demand (less 
imports, plus exports); and that 
the nation’s current account is 
financeable. The po int to that 
a proportion of the service out- 
put may well have to be trade- 
able— capable of being ex- 
ported — if the nation of bankers 
and thinkers is to enjoy the 
motor cars it buys in from 
abroad. 

This is where Nigel Lawson’s 
reliance on “ low-tech ” service 
jobs could come undone. There 
may- be domestic demand ter 
buuers, boot-blacks, chauffeurs, 
nannies and gardeners but their 
output wffl not pay the UK's 
way to the world. 
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Executive fringe 
benefits 

From Wr B. GreenftUZ 

Sir, — In the' “Jobs Column' 
(October 1) Michael Dixon gave 
a succinct summary of the find- 
ings from recent surve ys on the 
prog r e s s at executive f rin ge 
benefits" and highlights two 
benefits. These caH for some 
aspects cf . SQ-oaUed “fringe' 
comment both to respect of 
Michael Dixon’s “ puzzlement 
about . executive bonuses and 
Reward Regional Surveys obser- 
vations on shore, option 
schemes. 

Performance related bonus 
plans have undoubtedly been 
introduced during recent years 
in companies where no such 
incentive existed before. The 
feet that tbe number of execu- 
tives actually receiving bonuses 
has not crown ereotiy muzht I 
so«aest, be indicative of the 
true nature of a performance 
reteted bams ptan; that is, 
bonuses will be received by 
fnd&vidUBLs wdy if corporate or. 

neihaps oersonal performance 
is ackievinsr the .standards re- 
quired of the plan. In these 
c fo a an rtances, and given that 
many companies ore stBa not 
achieving tiw minimum re- 
quired results, we might have 
to watt a tew years before, 
hopefully, seels* toe fruits of 
the new performance related 
boons plans. 

There to some coxntection be-* 
tween executive bonus plans 
and share option-schemes- It is 
not necessarily toe purpose of a 
stane option scheme, or indeed 
any employee share scheme, to 
act as an jrnmedfaBte incentive 
o executives and other em- 
ployees reeardih* toe way in 
wfafeh they perform. facto todl- 
rekrted bonuses and other incen- 
tives may be more appropriate 
to achieve fate end. Rather, the 
share scheme is accented with 
dovetopfag positive attitudes, 
bunding a closer identity of 
interest between employees and 
other shareholders and encour- 
aging people to cooperate with 
each . other in adaeving com- 
mon objectives. Even (be per- 
fectly couveritinnal dure 
option scheme should at least, 
cause toe participants to be less 
detached from toe corporate 
tofensi ta respect of which they 
hsra Mtffeerto been managing 
other pewSe'R assets. •- 

Besood however, some 
oom piBrt e tt bene been .bold 
enough to incoroarato profit or 

other nar f c a maoco targets In 
their share option sdfaenes so 
that an individual will only 
benefit tf toe required results 
are achieved, Of particular note 
are tonto companies which have 
made the. erercia* cf executive 
share options dependent upon 
the company achieving a rati 
**towth tolls eearatara per share. 
The effect at such a* scheme is 
to mate toe paatiepants 
(Btttir dxraotora and senior 
executive*) more fasetiminatihg 
whetL amstoertrat the paper 
acquHttaa of other companies. 
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It is «B very well to increase 
profits by way of an acquisition 
bat it does not do very much 
tear the existing shareholders if 
the earrings Per share decline. 

Therefore, whale one can 
understand some of the scepti- 
cal attitudes about the rote of 
executive share option schemes, 
I do not fed that the survey 
findings have really given fair 
credit to those British companies 
which are genuinely trying to 
involve thafar employees and 
executives to working inwards 
more prosperous enterprises 
which we aH need for job 
security and, if toe pattern in 
the USA ds anything to go by, 
an expansion in the number of 
jobs available. 

Richard T. GreeahSL 
Cockmux, Copeman & Partners- 
36-28 Bedford Row, WC1 

The pace of 
change 

From Mr S. ( Bell, UP 

Sir,— Delegates to the Labour 
Party conference were puzzled 
by your editorial (October 3) 
which declared that Nell Kin- 
nock would seek “to slow the 
pace of change.” 

To be sure, Neil Klxmoek will 
reverse all those policies of 
liberal capitalism pursued by 
Margaret Thatcher. To be sure, 
there will be a planned rattier 
than a free market economy. 
But there will be change 
enough, I should have thought, 
to the unemployment figures, 
where the pace of change will 
be sharpest. 

I doubt whether Mr Kinnock 
as Prime Minister will embark 
upon a 100-day policy of 
dynamic effort; but as he said 
in his speech to Party confer- 
ence, a Labour Government 
will, at toe earliest possible 
time, pass and enforce laws to 
redress grievances, to promote 
justice and opportunity, change 
economic ownership and the 
concept of rewards, and also 
promote fairness and freedom 
to punish those who dodge their 
tares or pay sweat-shop wages, 
or who practice racialism or 
any of the other evils of society. 

Here will therefore be 
Chang e enough, change to the 
economy of our country, to- 
wards egalitarianism and away 
from authoritarianism, towards 
a wider and more diffused 
democracy, rather than one in 
which power is concentrated 
more and more in Whitehall, 
in the Press, the City, and the 
Establishment To be sure, all 
this will take time, more than 
the life of a single Parliament, 
but it hardly justifies your 
criticism that Mr Kinnock 
would “seek to slow the pace 
of change." 

Stuart Bell. 

House of Commons, SW1. 


Taxation of child 
benefit 

From Mr T. Rose. 

Sir, — May X suggest that if 
child benefit is made taxable, 
married women In receipt of it 
should- be granted tbe wife's 
earned income aHowance (of 
coarse those who already 
benefit from this would not be 
granted it twice). 

Tbis would treat toe benefit 
as what dt ds — a sum paid to 
mothers would ensure that the 
tax is paid by those who- need 
the benefit less, ie married 
women wSth learned income; 
and may give some giimM incen- 
tive to mothers of small 
ctoMren to stay at home. 

T. C. Rose. 

70 Kenleu Road; Merton Park 
SW19. 

Election in 
Uganda 

From Mr R. Kirfc 

Sir,— I was intrigued by the 
reference in Michael Holman’s 
article “ A tale of two Ugandas " 
(September 25) to “irregulari- 
ties before and during tbe count 
(in tiie 1980 election) which left 
many -observers sceptical about 
toe outcome." 

It is easy to make such an 
assertion and much more diffi- 
cult to disprove it. 

But; just who were the 
“many observers”? According to 
its report the Commonwealth 
team of some 70 observers 
between them visited 1476 pol- 
ling stations. At toe conclusion 
of each count, each counting 
agent was required to sign the 
result and provided with a 
copy. The report notes that 
“ No party polling agents made 
any complaints to us.” Perhaps 
your reporter have elevated poli- 
tical opponents to the status of 
impartial “ observers," and he 
may be reviving their allega- 
tions that some declared results 
were suddenly changed: that 
landslide wins by the Demo- 
cratic Party were translated in 
the landslide wins by Obote’s 
UPC? 

The Uganda Election Com- 
mission however published its 
own highly-detailed report on 
the proceedings. Whatever its 
reliability, that report does 
purport to tabulate, on a count- 
by-count basis, particulars of 
each one of the 1,773 counts. 
There are thus many slips of 
paper (each recording part of 
the results) any one of which 
would be sufficient to expose 
any such deceit, and prove it 
beyond all doubt The fact is 
that not one of these hundreds 
of slips has been produced to 
support such claims. 

Certainly there were blemishes 
in the 1980 elections but the 


independent Commonwealth 
observers were in toe best pod- 
lion to form an informed 
opinion. They recorded these 
imperfections but judged them 
as having been unlikely to have 
affected the outcome. In all the 
circumstances St serves neither 
the interests of truth nor the 
people of Uganda for tbe elec- 
tions to be so sweepingly 
impugned. 

Richard Kirk. 

7 Eastdale Street, 

Wellington 1, New Zealand. 

Gilt market 
practices 

From Mr R. Henderson 

Sir,— Mr Tuns tall (October 8) 
is mistaken in proposing current 
gilt market practices as "a 
necessary technical reason ” for 
the eight-month delay between 
the determination of the RPI 
and the payment of an index- 
linked gilt dividend based upon 
it. 

Although it is necessary to 
know the amount of the divi- 
dend payable before it is paid, 
it is not necessary to know it 
before It starts to accrue. The 
equity market, after all, copes 
with far greater uncertainty in 
this respect than would norm- 
ally arise in indexed gilts. Tbe 
lag could be cut from eight 
months to two, thus greatly 
increasing the certainty of real 
value of dividends and capital 
which is the merit of indexed 
gilts. 

Although this would not 
always be to the pots-hoc finan- 
cial advantage of the investor, 
it would without doubt ass i st 
his decision-making, quite 
possibly to the incidental benefit 
of the Treasury. 

R. S. Henderson. 

SO, Tamar House, 

IS, Tavistock Place, WG1. 

Efficiency o£ 
court staff 

From the Information Officer, 
Lord Chancellor's Department. 

Sir,— I object to Celia Hamp- 
ton’s attack on the honesty and 
efficiency of court staff in her 
article on toe reform of edvil 
justice <“ The denial of civil 
justice through cost," October 
4). She suggests that an in- 
crease in the conduct of court 
business by post, with a view 
to saving unnecessary attend- 
ances .at court, could come up 
against “a possibly indolent 
court staff which will claim delay 
or loss in the post if solicitors 
do not go along personally to 
bully and cajole them into doing 
things.’’ This generalised and 
gratituitous accusation is not 
substantiated by any facts and 
it is patently unfair to court 
staff. Incidenfally, postal facili- 
ties are available now for the 
conduct of most pre- and post- 
trial work in the great mass of 
simpler cases. 

G E Sloggridge. 

Neville House, 

Page Street, SWl. 
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THE PROFESSIONALS in the New 
York bond market were sighing 
with exasperation while the UJS. 
Congress performed what is some- 
times seen as a ritual dance before 
it granted approval for the increase 
in the federal debt ceiling. The 
more sophisticated simply refused 
to take it all seriously; “We do not 
really believe they are about to turn 
the lights off,” the managing direc- 
tor of a leading bond trading house 
said last week. 

Nevertheless the latest round of 
delay has built up a backlog of 
Treasury funding with significant 
implications for the debt markets. 
It has come when borrowing by 
both corporate and municipal orga- 
nisations has increased in response 
to perceptions in some quarters 
that the Federal Reserve may have 
eased its grip. 

This has brought a modest widen- 
ing in the yield gap between federal 
and corporate bonds, as corporate 
yields have edged up and govern- 
ment bond yields down. The trend 
is very slim at present Only if the 
gap widened significantly would in- 
vestors begin to switch bom corpo- 
rates into federal bonds. 

The corporate bond markets have 
seen a surge of new issues since 
midsummer. The total for the year 
now stands at about S58-2bn, and is 
more than ?0 per cent up on 1983, 
according to first Boston's corpo- 
rate bond calendar. Weekly totals of 
more than Slbn in new issues are a 
regular feature. 

Moreover, there is a substantial 
warehouse of shelf-registered debt 
in the Securities and Exchange 
Commission (SEC) files which 
could presumably be brought to the 
trading floor in a hurry if conditions 
warranted. Last week Bank of Am- 
erica registered Slbn with the SEC 

The municipal bonds sector has 
not been lagging behind. New is- 
sues in this market have also been 
running at well over Slbn a week as 
the states raise finance far housing 
and revenue purposes. 

All of which prompts a resump- 
tion of the old debate about 


CORPORATE FIXED -INTEREST 
NEW ISSUES 


WMktoOctB 
Pie*, week 
1984 to date 
Comparable 1983 


$1Jbn 

$755,000 

$5&2bn 

534.11x1 


Jason Crisp reports on a growing trade imbalance 


U.S. boosts Japanese electronics 


JAPANESE DEPENDENCE on the 
UB. market to sell its electronics 
products rose sharply last year. Ex- 
ports of all electronics products to 
the US. jumped 41.6 per cent in 
1983 to SSJttm, according to figures 
just published by the Electronic In- 
dustries Association of Japan. 

As a result the U.S. accounted for 
37 per cent of all Japanese electron- 
ics sales overseas, the highest level 
since 1976. Last year, Japan export- 
ed more than half its record produc- 
tion of electronics products worth 
Y12,700bn (S5l.4bn). Japan's trade 
surplus with the rest of the world in 
electronics goods rose more than 20 
per cent to S23Abn. Exports were 
worth nearly 10 times the value of 
imports. 

The imbalance of trade in elec- 
tronics goods between Japan and 
the EEC is particularly dramatic 
despite efforts by the Community to 
stem the flood of Japanese imports, 
particularly video cassette record- 
ers. 

Even though the voluntary re- 
strictions produced a 1 per cent fall 
in total electronic exports to the 
C ommuni ty, the EEC imported 
goods such as VCRs, microchips 
and computers worth £5.4bn and 
only exported back to Japan S233m. 

VCRs were still the main item ex- 
ported to Europe, followed by a var- 


iety of electronic components, com- 
puters and audio tape recorders. 
The two main product lines going in 
the opposite direction were compu- 
ters and integrated circuits, each 
accounting for just under 550m, ac- 
cording to EIAJ figures. 

The growth of this industry has 
inevitably meant that electronics 
has become increasingly important 
to the Japanese economy. Ten 
years ago, electronic products ac- 
counted for just over 10 per cent of 
total Japanese exports. Last year it 
was almost 20 per cent 

One of the more dramatic 
changes in the Japanese electronics 
industry has been in computers. In 
1980, Japan was still a net importer 
of computers, most of which ra™> 
from the UiL - but last year Japan 
exported computers worth $2.75bn - 
more than four times its imports of 
S657m, which is still about the same 
level as in 1980. Japanese computer 
exports to the US, a country that 
do minates the industry worldwide, 
rose 2.4 times last year. 

1316 UJS. also took a substantial 
proportion of Japanese microchip 
exports, a product area that has 
caused considerable friction be- 
tween the two countries in the past. 

Japanese production of integrat- 
ed circuits rose 37 per cent to $4.6bn 
in 1983 and exports were up by al- 
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most a half, to S1.7bn, of which 44 
per cent went to the U.S. Japan also 
imported integrated circuits worth 
S436m from the UB. 

Production of all electronic com- 
ponents in Japan rose 22 per cent In 
1983 and almost exactly half was 
exported. With the exception of in- 
tegrated circuits, the largest propor- 
tion of electronic components was 
sold to other Asian countries. 

Consumer products remain Ja- 


British Gas to buy North Sea 
stake in first commercial deal 


BY DOMINIC LAWSON M LONDON 

THE BRITISH Gas Corporation is tr 
to buy its first stake in a North Sea & 
discovery. Until now British Gas Is 
has never commercially bought or n 
sold North Sea interests, but has n 
been content to gain all its Norte w 
Sea assets from the Government G 
via licensing rounds. e 

British Gas is proposing to 
acquire a 10 per cent stake in Norte si 
Sea block 22/5b, which contains a ix 
discovery - the Drake field - of gas cl 
and condensate (a very light oil), ai 
British Gas is thought to be paying if 
between £10m and CISm ($KL3m - B 
S18.4m), but the corporation will n: 
make no comment on that The p 
stake is being sold by a subsidiary tc 
of the Malaysian company Yayasan tc 
Felaburn Bumiputra. 

The deal has yet to be approved si 
by the Department of Energy, G 
; where it will come under close sera- n 


tiny it will be seen as a test 
case. The Government has particu- 
larly sought to reduce British Gas's 
role in tee North Sea, but this rep- 
resents a direct move - which 
would be effectively funded by the 
Government- by tee corporation to 
expand its North Sea interests. 

The deal can also be seen as a 
shot across tee Government's bows 
is the last two months before the 
dosing of the ninth round of UK ail 
and gas licences. It is a signal that 
if the Government does not treat 
British Gas well in the awards of 
ninth-round acreage, teen the cor- 
poration will be forced to pay cash 
to ensure itself the access it wards 
to future UK gas supplies. 

However, the proposed deal 
seems unlikely to be blocked by the 
Government, since British Gas can 
present very strong commercial ar- 


Scurce. First Boston 


whether the New York bond market 
will be the helpless scene of a colli- 
sion between massive . corporate 
and federal funding programmes, j 
which will drive rates up " i 

The Treasury poured aviation : 
spirit on Lhe bonfire last week 
when, in a most unusual move, it 
spelled out for Congress and any- 
one else who was listening the full 
tally of its expected funding re- 
quirements for the weeks ahead. 

Taking into account tee two auc- 
tions of seven and 20-year securi- 
ties which had to be postponed last 
week, tee Treasury needs to sell 
S42.3bn in new notes and bonds be- 
fore the end of next month. 

The calendar was attached to a 
letter addressed by Mr Donald Re- 
gan to Congressional leaders in 
whicb he pointed out tartly, that 
this debt has to be financed over on- 
ly 28 days, effectively presenting 
the bond markets with an auction 1 
on almost every trading day for the j 
month ahead. j 

But a collision between these vor- 
acious borrowers may not be com- 
pletely inevitable, according to 
some analysts of the credit mar- 
kets. Much of the borrowing from 
corporations and municipalities bas 1 
been opportunist, and inspired by | 
the hints of easier credit policies by ; 
the Fed. 

Already the market is rethinking 
its opinions on that score. Treasury > 
borrowing was running below 1983 , 
levels in the early part of this year- 1 
new federal issues totalled S48bn in i 
the second quarter, compared with ; 
the previous period’s S64bn. 

Corporate borrowers, in particu- . 
lor, tend to back off when Uncle 1 
Sam rides into tee markets. There 
are signs that corporate borrowers ; 
haw begun to shy away from tee 
funding plans which were con- 
firmed by the Treasury last week. 

The past fortnight has seen a 
steepening in the yield curve as 
short-term rates have fallen. 

This could draw corporate finan- 
ciers back to short-term funding, j 
tee policy followed at the beginning 
of the year. 

A straw in the wind may be the 
exceptional popularity of offerings 
of “put" bonds, which include a pro- 
vision enabling investors to sell the 
securities back to tee issuer at face 
value if rates rise before a specific 
date. This gives the borrower the 
opportunity to refinance if rates 
turndown. 

These factors could reduce tee 
chances of a “collision of borrow- 
ers." In this case the Treasury and 
the market traders should be able 
to sleep easier at nights - not to 
mention many others who have no 
wish to see US. interest rates 
pushed higher again. 


Paris talks on Channel link 


BY ANDREW TAYLOR IN LONDON 


BRITISH and French transport of- 
ficials are to meet in Paris this 
week to discuss prospects for build- 
ing a Channel tunnel or bridge. 

It will be the first opportunity the 
French have had to discuss Brit- 
ain’s cool response to an Anglo- 
French banking study, in May, 
which concluded that a privately fi- 
nanced Channel tunnel would be vi- 
able with minimum government fi- 
nancial guarantees. 

Mr Nicholas Ridley, the UK 
Transport Secretary, has insisted 
that any scheme would have to be 
financed entirely without state 
guarantees. 

The French must now decide 
whether that position is acceptable. 


If not, there would appear to be 
little point in aqy farther discus- 
sions about a Channel link. 

The meeting between officials is 
set to take place only a few days be- 
fore President Francois Mitterrand 
is due to start a state visit to Britain 
on October 23. 

Talks between officials had been 
expected to start earlier this sum- 
mer but were overtaken by upheav- 
als within the French Government 
with the appointment of M Laurent 
Fabius as Prime Minister. 

The French have remained wary 
of British commitment to a Channel 
link after the unilateral decision by 
Britain's Labour Government in 


IRA ‘planned bomb for years 9 


Continued from Page 1 

She returned to Downing Street 
last night to prepare for a meeting 
tonight with M Jacques DeIors, 
president designate of tee EEC 
Commission, to discuss the share- 
out of portfolios in the new Com- 
mission. 

It was emphasised by British offi- 
cials yesterday that tee incident 
would not interfere with plans to 
hold an Anglo-Irish summit next 
month, nor would it affect current 
discussions between the two gov- 
ernment 

Those have focused for some 
months on ways of co-ordinating se- 
curity policy and operations, with 
closer Anglo-Irish links at the politi- 
cal and operational level. 


While British ministers insist 
that there win be no dramatic new 
“initiative,” indications are that tee 
UK Government has been consider- 
ing ways of giving Dublin a much 
bigger voice in Northern Ireland se- 
curity matters. 

That process, it is suggested, was 
as much a target of the IRA attack 
as were the individual members of 
Mrs Thatcher’s Government 

Senior members of Sinn Fein, tee 
political wing of the provisionals, al- 
so suggest teat revenge far the 
death of the hunger strikers was 
not the only motive for the bomb- 
ing. 

Had the bombers succeeded in 


killing Mrs Thatcher and Cabinet 
ministars, they felt, it would finally 
have persuade! the British Govern- 
ment and people teat the cost of 
staying in Northern Ireland, was too 
high. 

It is being recalled in Ireland that 
Mr Gerry Adams, President of Sinn 
Fein and an MP, promised revenge 
at the graveside of Mr Bobby 
Sands, the first hunger striker to 
die and who himself was elected an 
MP while on hunger strike; 


The interview with an IRA source 
in the Sunday Press suggested teat 
members of the bombing unit paid 
several visits to the Grand Hotel to 
plan the attack. 
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Ford, GM close 
to pay pacts 

Continued from Page 1 


Some Ford officials, for example, 
were reported as saying teat GMs 
job security programme extended 
too far down tee seniority list and 
created a disincentive for workers 
to switch to other industries. 

With two of the top three US. mo- 
tor man ufact urers having agreed to 
settle with tee UAW, there has been 
speculation in recent months that 
Mr Bieber, who took over tee pres- 
idency of the UAW in May 1983, will 
press to reopen wage negotiations 
with Chrysler Corporation, the 
third biggest UJS. car maker, which 
is fast recovering from its financial 
crises 


lishett in Yen. Figures converted at 
current YeitS exchange rate.] Annu- 
al Data on Japan's Electronics In- 


dustry published by EIAJ, 4000 Dus- 
seldorf, Schadouatrafie 41, West 
Germany. 


gaments for the purchase. British I 
Gas has 50 per cent interests in the 
three surrounding b kicks, and there 
is a strong possibility that tee field 
might spQl over into one or more of 
those hlndtt It is thought that the 
Drake field, which was discovered 
by Superior Oil of the UiL, contains 
between SOObn and 800bn cubic feet 
of gas. 

It seems likely teat British Gas 
will want to fallow up its deal with a 
proposal to develop the field itself. 
Situated 150 mites north-east of 
Aberdeen, Drake might become tee 
most northerly gas field to be devel- 
oped in the UK. As operator British 
Gas would gain valuable insight in- 
to the costing of developing nor- 
thern gas fields, would thus be 
in a stronger position to negotiate 
gas prices with companies develop- 
ing future gas fields 


Forecast 
for Novo 
sales 
reduced 


By Jeffrey Brown In London 


January 1975 to abandon work on a 
Channel tunnel several months af- 
ter it had begun. 

Supporters of three rival private- j 
sector schemes before the British ! 
Government - a bridge, a tunnel j 
and a combination of both - say 
that officials need to resolve a num- 
ber of key issues before detailed ne- 
gotiations with financial backers 
can begin. 

Supporters of the schemes have 
been pressing Mr Ridley to state 
which of tee three concepts he pref- 
ers. They say bankers are unlikely 
to provide large sums for detailed 
preparatory work until they know 
which of the three basic designs the 
UK Government will support. 


France and UK 
may work 
jointly on arms 


Continued from Page 1 


the propulsion systems cm British 
nuclear submarines. 


Partly because of longer experi- 
ence in operating ballistic missile 
iflnnnhrng arvi “hunter-killer" nu- 
clear submarines, Britain has a 
lead in the sophisticated technology 
of reducing propeller noise. This is 
crucial to heightening submarines' 
security against detection by Soviet 
electronic tracking. 

France is making wnrrhniini ef- 
forts to lower noise on its new gen- 
eration of wiwrite launching nuclear 
submarines (SNLEs), planned to 
come into operation from the mid- 
1990s. Extensive design work is un- 
der way on the first of the new seri- 
es - which will be France's seventh 
SNLE - and a firm order is to be 
placed in 1987. 

The area is doubly -sensitive be- 
cause of tee last-resort position of 
the nuclear miMriia -ia nni«hing sub- 
marine fleets in French and British 
defence policies and because much 
of Britain's nuclear submarine tech- 
nology was acquired from the UJS. 
under a 1958 agreement 

The agreement which specifical- 
ly excluded France, gives Washing- 
ton a veto over passing on informa- 
tion to third countries. However, 
tee quiet propulsion system is ac- 
knowledged to be British invented 
and therefore might fall outside the 
restrictions. 
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pan's strongest export Hne in tee 
electronics field. For the third year 
running, the video cassette recorder 
was the largest single export earner 
in tiie whole sector. In 1983, Japan 
produced more than 18m VCRs, 
worth SB.lbn, and it exported 83 per 
cent of them. 


Capital strength 
of the insurers 


Following the voluntary agree- 
ment between the EEC and Japan's 
Ministry of International Trade and 


Industry (MTTI). VCR sates to the 
Community fell 6 per cent to 4J5m 
units, which represents 30.5 per 
cent of the exports. The US bought 
5.4m, which is more than double the 
number in 1982. Because the VCR 
boom has taken off in the UB. this 
year, that figure will be increased 
again. 

The other rna ^ n consumer item i 
produced in Japan is the audio tape 
recorder. The country produced no 1 
fewer than 63.7m tape recorders | 
worth S3.4bn and exported, by val- j 
ue, 86 per cent Just over 40 per cent 
went to the UiL. 22 per cent went to 
the EEC and 22 per cent to Asian i 
countries. ] 

]AU figures In EIAJ repent pub- 


British insurance companies 
have been keeping well dear of the 
action in the financial services revo- 
lution. Richly endowed with capital 
- getting on for £7bn in net assets 
for the composites alone - they 
seem extremely reluctant to make 
what might seem a natural match 
with their capital-hungry friends 
elsewhere in the City of London. So 
capital for tomorrow’s securities in- 
dustry is iwmirig instead from for- 
eign climes or from tee clearing 
banks. 

A few of them may slowly be stir- 
ring. Guardian Royal Exchange will 
ask its shareholders today to ap- 
prove a restructuring designed to 
help GRE spread its wings. And, if 
any further reminder were needed 
after Eagle Star's disappearance of 
the industry's own vulnerability, a 
public appearance by the senior Al- 
lianz manag ement in tee City next 
week should provide it 
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NOVO INDUSTHI, tee Danish en- 
zymes and pharmaceuticals group, 
is downgrading its sates forecast for 
1984 - less than two months after 
disappointing the world's stock 
markets with an unexpectedly poor 
set of half-time results. 

Against a forecast of sates growth 
of around 20 per cent for this year, 
the company now says turnover for 
1984 will rise by only 10 per cent 
Sales were 12 per cent higher at 
DKr L8bn (S160.4m) for the first 
half of tiie year. 

The prediction is contained in No- 
vo’s pr ogress report for tiie third 
quarter, which says earnings for 
tee period are ahead of any previ- 
ous quarterly profit 

However, the group emp hasises 
that the performance has fallen 
short of internal expectations. That 
it says, is largely because of below- 
budget shipments to the UJS. of 
starch enzymes and insulin. 

Novo's profits have grown very 
rapidly in recent years. On sales 25 
per cent ahead, net profits for 1983 
were almost 50 per cent higher at 
DKr 704m, allowing the company to 
step up its dividend by around a 
sixth. 

Thus tee performance this year 
has implied a quite dramatic rever- 
sal in fortunes. Half-year 1984 net 
profits were virtually unchanged, at 
DKr 320m against DKr 329m a year 
earlier. 

Novo is the world’s biggest pro- 
ducer of industrial enzymes and 
number two in the insulin rankings. 
As well as Copenhagen, its shares 
are listed in New York and London. 


Lively shares 

The activities of GRE and AQianz 
may already have contributed to a 
heightened market interest in tee 
future of all this capital Insurance 
shares have enjoyed a lively fort- 
night, recovering at least a part of 
the ground lost after some truly ap- 
palling interim results. It might be 
rash, though, to attribute this ad- 
vance to speculative buying in the 
hope of afresh approach -either by 
the sector to tiie changes around it 
or by outsiders towards the sector 
itself. 

Surprising as it might seem, 
there still appears to be a ready au- 
dience of investors for comforting 
words about cyclical recovery for 
the world insurance industry. Un- 
doubtedly, evidence is fast mount- 
ing of sustainable premium rate in- 
creases in tiie worst areas and the 
UJS. in particular. Confidence is 
high that tiie huge losses incurred 
by so many companies in tiie first 
half of 1984 will represent the bot- 
tom of the cycle and some investors 
obviously believe they are getting 
in early for the next ride. * 

This time around, fhnngh, R all 
looks a little different In tiie first 
place, the scale of any foreseeable 
recovery is likely to pate by compar- 
ison with the statistics of the de- 
cline since 1979. In the case of the 
major U.S. companies, some re- 
sourceful accounting methods may 
well be storing up nasty surprises 
for later. For everyone involved in 
tee UJS. market, a 3 to 4 per cent re- 
turn on capital next year would be 


an Improvement on the 1984 deba- 
cle; but it would fail far short of a 
genuine recovery, let alone any re- 
turn to the inflationary profits of 
tiie 1975-79 era. 

There is a view that enough peo- 
ple are being hurt badly enough tty 
the current overcapacity of the 
world industry to ensure a classic 
shake-out and pricing upheaval, 
though ft may be 1988-87 before the 
survivors benefit The length and 
depth may have changed, in other 
words, but the cyclical pattern of 
the industry's profits will remain 
evident 

Against this is the view that the 
traditional cycle has now been so 
badly dislocated as to be scarcely 
ap plicable to any likely, future 
trend. The era of volatile interest 
rates and high inflation rates has 
ended in a chronic overcapacity, 
some would argue, as well as a pre- 
occupation with investment income 
at the cost of mountainous under- 
writing kisses. The gradual read- 
justment to a low inflation environ- 
ment may see investment income 
fall back from 15 per cent of pre- 
miums written to a more traditional 
8 per cent or so. 

On top of that, they will have to 
tackle the legacy of operating ratios 
of 120 per cent or more - the ratio, 
that is, of Haims and expenses to 
premium income. Periodic scram-, 
bles for market share will make the 
t»«dr no easier, while there must be 
room to doubt how fast commercial 
business can grow. 

Whether cyclical recovery or in- 
terminable upheaval is tee most 
suitable label far the industry’s fu- 
ture must have a crucial bearing on 
how investors judge the UK compo- 
site industry's reaction to its gross- 
ly overcapitalised structure. 

Adherents of the cyde theory will 
presumably be more sympathetic to 
those managements which daim 


New horizons 


Most of the composites them- 
selves r emain as reluctant as ever 
to contemplate using their capital to 
wpand beyond their traditional 
business horizons. Only Eagle Star, 
ironically, had -really made much 
progress in this direction before its 
own disappearance into BATs ac- 
counts. Royal Insurance for one has 
had constantly under review the op- 
tion of diversifying into the retail 
end of the financial services boom, 
but bas -made no move to date. 
GRIB'S more open ambitions may be 
on parade again today but remain 
tantaJismgly vague. 

Perhaps tee industry’s innate 
conservatism has so far served ft 
well Continued caution will do 
nothing to dispel long-standing 
charges of an unimaginative collec- 
tive leadership; but the hard grind 
facing the industry to regain con- 
trol of its expense ratios is unlikely 
to leave spare management re- 
sources and there is a strong argu- 
ment for it to stick to the knitting. 
AD of teat , of course, leaves open 
the possibility that the financial 
services mountain may be brought 
to Mahomet. Bidders will have to 
contemplate outlays -of £lhn to 
£lKbn but foreigners with that sort - 
of rash can feel free to apply - 
which ought to ensure an attentive 
audience next week fer tile gentle- 
men from Munich. 
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that 'an abnormally high solvency 
ratio can- leave them perfectly 
poised for organic growth around 
the world once tee shake-out be- 
gins. Commercial Union's retreat 
from UE. special risk business, tee 
reappearance of . “excess and sur- 
plus tines" business from the US. at 
Lloyd's of London and the merger 
of Sun Alliance and Phoenix - these 
all offer rays of hope that capacity 
may already be starting to lalL 
The pessimists will be less pa- 
tient with the overcapitalised com- 
panies, and so will anyone sceptical 
enoug h of the recovery to wonder 
why that organic growth should not 
lead promptly to more underwriting 
at a loss. One attractive alternative 
- for shareholders, anyway -might 
just be some form of capital redis- 
tribution. The usual objection to 
f hifl hinges on the tax comptica- 
tkmsj but at least as big a deterrent 
in most cases would seem, to be the 
fear that any significant depletion 
of reserves might make the more 
diggestible in a take over. 
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CREDITS 

Spain returns to 
peseta funding as 
reserves increase 

BY PETER MOHTAGNON, EUROMARKETS 
CORRESPONDENT, -IN LONDON . 

SPAIN, which has enjoyed a sharp " 

increase in its foreign reserves this BHFBwfcbdndwir 
year, has begun to turn its attention oet- ia p 

increasingly towards peseta syndi- 101.193 1 

cations to satisfy the new financing |u 1 BA 4 
needs erf its domdstto borrowers. 101229 

Last week the Government said it 
was urging utility companies to bor- 

needs for this year haver 
rm the exchange, risk ofincnrrmg met except forabout S150 

is lately to be covered in th 

ing might make up half the total of bulldog bond market 
t “?* J* J* ^mserotoe, Credit Natti 

Sh0r Jfe^ week launched its S500mk 
ttestoehnl^gnompMy OH by age as expected through 
Ctocoip and lEbubishi Bank Sonatede^isT^S 

The objective is to absorb domes- arvty and Credit Suisse. Im 
tic liquidity that has begun to bulge JJJ* judgment was that t 
with the increase in reserves. Inters which bears a fedlity feed 
national Monetary Rmd figures points is rafiierfinely prto 
show that Spams reserves, exclud- 5JJ£iral shortage^ 
mg gold, rose to SDR lO.Bbn coupled with the support 
Pgg) ^tteend rfJuly from oar tomgr & 
ly SDR 7Jhn m December last tionship banks should o2st 

Argentina is to begin 
_ One i mplication of that is that round of talks with itsSS 
Spanish borrowers who were rate- J20bn debt tc 

' r,** while Bolivian teSSe to 

yrar can stand hack Iran the Euro- - m La Paz at the end of the 
market unless^ they decide to refin- A rare deal has emerg. 

ance existing foreign debt Turkish private-sector b 

The kingdom itself is increas- The banking and industri 
ingjy viewed in the market as one Sabanci is raising $2Sm c 
girfi refinandng <**nritrinfg and >q years through Lloyds Bank 
receiving offers for . a floating-rate International. The interest 
note or a second Euronote f a ci lity, win be 1 per cent for the £ 
The rest of its foreign borrowing and IK per cent thereafter. 
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needs for this year have now been 
.met, except for about SI 50m which 
is likely to be covered in the British 
bulldog bond market 
Elsewhere, Credit National last 
week launched its S500m loan pack- 
age as expected through Banque 
Nationals de Paris, Morgan Guar- 
anty and Credit Snisse. Initial mar- 
ket judgment was that the deal, 
which bears a facility fee of 10 baas 
points is rather finely priced, but a 
general shortage of new business 
coupled with the support the bor- 
rower is actively seeking from rela- 
tionship banks should offset thic 
Argentina is to begin a new 
round of talks with its bankers on a 
£20bn debt package tomorrow, 
while Bolivian talks are to resume 
in La Paz at the end of the month. 

A rare deal has emerged for a 
Turkish private-sector borrower. 
Tim banking and industrial group 
Sabanci is raising $25m over two 
years through Lloyds Rank and AFC 
International The interest margin 
will be 1 per cent for the first year 
and IK per cent thereafter. 


BY MAGGIE URRY IN LONDON 

EXXON’S giant zero-coupon issue 
openly auctioned last week and sold 
in one -chunk to Merrill lynch, 
might signal a new era in the Euro- 
bond market What if all borrowers 
were to do it Exxon's way? 

That is something most syndicate 
managers (except perhaps Merrill) 
would rather not see happening. It 
would not be in their interests, and, 
some argue, would not benefit the 
borrowers either. “Exxon could 
have got better terms if it had gone 
through the usual process of getting 
bids privately from a few managers, 
and giving the deal to one who 
could then get a group together,” 
said one manager. . 

Merrill Lynch bought the whole 
of the deal at a price of 11-05 and 
then set about reissuing it at a price 
of 11.85. 

“They beat the competition at the 


auction, it is difficult to get the 
competition to come and ' support 
the deal at a higher price,” said a ri- 
val who did not join the manage- 
ment group. 

Nevertheless Merrill assembled a 
group of respectable managers, al- 
though without any of their trig 
London rivals in the managpmpnt 

league tables. 

By the end of the week, Merrill 
had earned the respect of those ri- 
vals, even if they were sceptical 
about the level of interest in Lon- 
don. Hie Japanese rules allowed a 
third of the issue to he placed there 
immediately, and Merrill’s big re- 
tail operation was hard at work 
elsewhere. The trading level quoted 
on Friday afternoon was around the 
11.15 level - although dealers re- 
marked that that price was “for in- 


formation only.” If that level holds, 
Merrill's gamble win have paid off. 

Last week saw not one plain va- 
nilla Eurodol lar bond issue. A bond 
that did not convert, float or carry a 
warrant would not have worked. 
That has allowed the backlog of is- 
sues to work through the distribu- 
tion systems, and bond prices 
gained a K point over the week. 

Deal of the week was undoubted- 
ly Credit Fender's floating converti- 
ble, which not only got the borrower 
cheap money, but traded up to a 
one point premium. Investors can 
convert the notes into a Euro- 

French franc ’bond paying 12% per 
cent, at an exchange rate to be fixed 
this week, during the first year. 
With the dollar as high as it is and 
the French bond market going 
strong, that conversion looks very 
attractive. 


Although that does not marie the 
reopening of the EuroFreucb franc 
bond market, it is a discreet way of 
testing that market which no doubt 
the authorities will watch with in- 
terest 

Eurosterling floaters are still in 
strong demand, with Friday's deal 
from ANZ Banking going a tittle too 
welL It was bid as high as 99.91, be- 
fore settling at a still happy 99.85. 

Spreads are coming down in the 
Eurosterling market almost to dol- 
lar levels. ANZ's K per cent over 
three-month London interbank of- 
fered rate and front-end fees of 55 
basis points, give an all-in cost to 
ANZ txf a mere 20 b asis points over 
Libor on a compounded basis. The 
associated swap into floating-rate 
U.S. dollars, apparently gets ANZ 
funds at close to labor. 


The bulldog market - bonds is- 
sued in the domestic sterling mar- 
ket by foreign borrowers - is broad- 
ening and deepening too. “Investors 
used to be in bulldogs or not Now 
they can have a strategy for their 
bulldog portfolios in terms of bor- 
rowers and maturities," a British 
merchant banker said. 

Sweden's issue last week went 
well despite a wobbly gilt-edged 
market mid-week at the crucial 
pricing and application stage. On 
Friday the issue closed at a Vn pre- 
mium to its £20- paid price. 

The D-Mark bond market paused 
for breath last week, so perhaps the 
setting of the biggest new issue cal- 
endar since early summer was not 
good timin g. The first few issues 
did not get the rapturous welcome 
that deals had bad in previous 
weeks. 


The market has caught warrant- 
fever though, pushing a warrants 
deal from department store Kauf- 
hof up to 107 before falling back to 
105K against a par issue price. 

Profit-taking kept the gain in the 
D-Mark bond market down to 
around K point over the week. 

Swiss franc investors are getting 
a little tired of the tower coupons on 
new issues, especially as interest 
rates took to be going up. The Euro- 
pean Investment Bonk's new 10- 
year issue with a 5K per cent cou- 
pon started trading on Friday at 
97%, against a par issue price, while 
an older ElB issue with a 6 Vi per 
cent coupon gained a point mid- 
week to 102%. 

The strong dollar has also de- 
pressed Swiss franc bond prices, 
down by as much as K point last 
week. 
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U.S. $50,000,000 

Hawker Siddeley Group 

Public Limited Company 

13 j / 4% Notes Due 1991 


Morgan Guaranty Ltd 


Amro International Limited 


Chase Manhattan Capital Markets Group 

11.VWI trr.i.x unm » 


Deutsche Bank Aktiencesellschaft 


Lloyds Bank International Limited 


Morgan Stanley International 


Banque Bruxelles Lambert S.A. 


Credit Suisse First Boston Limited 


Goldman Sachs International Cork 


Samuel Montagu & Co . Limited 


SociEtE GEnErale 


Sumitomo Finance International 


Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


S.G. Warburg & Co. Ltd. 


20M September 7954 All of these securities hare been sold. This announcement appears as a matter of record only. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

U.S. $400,000,000 

Citicorp Overseas Finance Corporation N. V. 

(Incorporated with limited liability in the Netherlands Antilles ) 

Guaranteed Floating Rate Subordinated Capital Notes Due October 24, 1996 

Unconditionally Guaranteed by 


crncoRPO 


The following have agreed to subscribe or procure subscribers for the Notes: 

Merrill Lynch Capital Markets 


BankAmerica Capital Markets Group 

Banque Paribas 

Commerzbank 

AlncnfCNClkciuri 

Creditanstalt-Bankverein 

Credit Suisse First Boston Limited 

Daiwa Europe Limited 

Fuji International Finance Limited .. 

E.F. Hutton & Company (London) Ltd. 

LTCB International Limited 

Mitsubishi Trust and Banking Corporation (Europe) SA 

Samuel Montagu & Co. Limited 

Morgan Stanley Internationa! 

Nomura International Limited 
PK Christiania Bank (UK) Limited 
Sanwa International Limited 
Sumitomo Finance International 
Swiss Bank Corporation International Limited 


Banque Indosuez 
Barclays Bank Group 
County Bank Limited 
Credit Lyonnais 
Dai-Ichi Kangyo International Limited 
Enskilda Securities 

Stuiadm.ulu EiuliMa Limited 

Goldman Sachs International Corp. 
Lehman Brothers International 

Shcartoo Lehman, American Express lac. 

Mitsubishi Finance Internationa! Limited 
Mitsui Finance International Limited 
Morgan Grenfell & Co. Limited 
Nippon Credit International (HK) Ltd. 

Orion Royal Bank Limited 
Salomon Brothers International Limited 

Societe Generate 
Sumitomo Trust International Limited 
S.G. Warburg & Co. Ltd. 


Westdeutsche Landesbank 

ClTDKMrak 

The Notes, to be issued at 1 00 per cent., have been admitted to the Official List by the Council of The Stock Exchange, subject 
only lo the issue of the temporary Global Note. Interest will be payable quarterly in arrears on interest payment dates falling in 
January. April. July and October, beginning January 24, 1 985. 

Full particulars of the Notes are available in the Exlel Statistical Service and may be obtained during normal business hours on 
any weekday (Saturdays and public holidays excepted) up to and including October 30, 1 984 from the broker to the issue: 

Vickers da Costa (UK) Ltd. 

Regis House 
King William Street 

October 15. 1 984 London EC4R 9AR 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


Federal Funds rate 


fall keeps credit 
markets guessing 


NZ group expects 
exceed record urol 



BY DA] HAYWARD IN WELLINGTON 


A SHARPLY lower Federal 
Funds rate kept the U.S. credit 

market guessing last week. 
And a flood of new government 
paper, unleashed by the lifting 
of the debt ceiling, promised 
yet more; -uncertainty. 

While short-term rates 
followed the funds rate down 
last week — -three -month T-Bill 
rates closed below 10 per -cent 
— investors in the long-term 
credit markets were notably 
more cautious. 

This reflects not only the 
expected $40bn plus avalanche 
of new government paper in the 
next month, kicking off with 


U.S. INTEREST RATES 
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October 1 Ml rose by 51 5bn. to 
SS4&.3bn. In Sentember M2 rose by 
314. 6bn to S2, 305bn and MS rose by 
SIS Ibn to S2.8S5bn. 


S5.5bn of 7-year notes tomorrow 
and SS.Sbn of two-year notes on 
Wednesday, but also continuing 
debate on Wall Street about 
whether or not The Federal 

Reserve! has further eased its 
credit policies. 

Some, like Mr Philip Braver- 
man of 'Briggs Schaedle, believe 
'■ the Fed has eased more than 
the market realises." Others 
contend that the Fed is holding 
steady. All however agree that 
the recent funds rate of less 
than 10 -per cent is an 
aberaration caused by technical 
factors, including the delay in 
lifting the debt ceiling which 
not only resulted in "difficult 
to manage” Treasury balances 
but -almost resuhed in the tem- 
porary ** parking " of funds, 
particularly foreign funds, ear- 
marked for Treasury coupon 
auctions in the money markets. 

Generally Wall Street believes 
theFed is currently aiming for 
a funds rate “ centred on 10.25 
per •cent.'* as -Dr Henry Kauf- 
man of Saloman Brothers says. 

The economy, banking and 
money supply numbers remain 
the key -to expectations and 


none of them left the general 
debate any clearer last week. 
Nevertheless, despite the un- 
certainties, the bond market is 
currently in relatively good 
form. 

Sharply lower short-term 
rates have led to a steeper yield 
curve with the difference 
between 3-month Treasury bill 
rates and 30-year rates widen- 
ing from just under 150 basis 
points to over 210 basis points. 
Bank certificate of deposit 
rates fell particularly sharply 
last week reflecting a partial 
easing of investor concern in 
the wake of the first round of 
bank quarterly results. 

Long-term rates have never- 
theless also been falling despite 
difficult circumstances. At the 
close of the holiday-shortened 
trading week the Treasury long 
bond had gained 21-32 points 
to close at 103. At the current 
price the long bond is yielding 
12.12 per cent compared to 12.20 
a week ago. 

Indeed following an unex- 
pected 02 per cent decline in 
producer prices on Friday, all 
sectors of the U.S. bond mar- 
kets closed higher. Government 
bond prices were up by between 
4 points and i points on the 
week. 

The corporate bond market is 
also booming as corporate 
treasurers take advantage oF an 
anticipated “ borrowing win- 
dow " to redress their balance 
sheets. Last week corporate 
bond prices increased by It 
points on medium-term issues 
and i points on longer-term 
securities. 

New issue volume continued 
to soar, despite the attractions 
of the Euromarkets. According 
to First Boston figures, $8.385bn 
of new fixed-income debt was 
issued last week, including the 
$7bn Federal Home Loan Mort- 
gage Corporation issue of 25- 
year zero coupon bonds. 

Other new issues included a 
$250 m offering of four-year 
12) notes from Tennaco which 
sold at par, and $200m of notes 
from European Investment 
Bank and Merrill Lynch. 


FLETCHER CHALLENGE, new 
Zealand's largest company, expects 
to improve on last year’s record 
NZSIOTm (£51 25m) profits, despite 
a downturn in the economies of 
both Australia and New Zealand. 

The company's annual report 
points to further improvement in 
the pulp and paper market which 
should lift the earnings of the 
group's Tasman Pulp and Paper 
subsidiary. 


NZ$4-8m. During the year Fletcher 
Challenge streamlined its forestry 
operations, cutting staff by more 
than 30 per cent 
The group expects conditions 
within New Zealand to be less buoy- 
ant with a fall-off in domestic de- 
mand probable in the second half of 
the year, while at the same time 
economic conditions in Australia 

would be less favourable than they 
were last year. 


monetary policies as it tackles the 
country's problems of inflation and 
large internal deficits. 

Fletcher Challenge has now al- 
most 40 per cent of its turnover, in- 1 
eluding exports and sales by the 
group's overseas activities, in over- 
seas currencies. The North Ameri- 
can operations are expected to 
show a “small but positive result." 

Losses by Crown Forest Indus- 
tries more than halved, from 
NZ529.5m to NZSllfim last year. 
Recovery continues on the back of 
the strong pulp and paper market 


Progress in 
Australian 
lug project 
negotiations 


Liquidity squeeze for 
Gulf central banks 


BY MARY RUNGS IN BAHRAIN 


NZS29.5m to NZSllfim last ye 

Last year T asm a n turned a it expects the New Zealand Gov- Recovery continues on the back 
NZ$1 5 An loss into a profit of eminent to maintain firm fiscal and the strong pulp and paper markc 

Quebec iron ore group closures 


Br BERNARD 5IMON IN TORONTO 


SIDBEC NORMINE, the 
Quebec iron ore producer 41.7 
per cent-owzied by British Steel, 
is to close Us mining operations 
on the north shore of the 
St Lawrence river after suffer- 
ing heavy losses for the past 
seven years. 

Under a new arrangement 
among its three shareholders, 
Sldbec Normine will lease 
its iron pellet plant at 
Port Cartier Quebec, to Quebec 
Cartier Mining Company, a 
subsidiary of U.S. Steel. The 
Quebec Government steel- 
maker. Sid bee, owns 50.1 per 
cent of Sidbec Normine with 
Ufi Steel holding the remain- 


ing 02 per cent 

Sidbec Normine said the 
closure was forced by low world ' 
iron ore prices, which have 
resulted in losses of some 
C$5 50m (US$4 17m) since opera- 
tions began in 1977. 

The mining and pelletising 
complex was set up as part of 
the separatist Quebec Go vein's 
ment's efforts to develop a fully 
integrated steel industry. Sidbec 
and British Steel have tried 
without success in recent 1 years 
to find other partners for the 
venture. 

The key element of the new 
arrangement is that pellets pro- 
duced at Port Cartier will in 


future be sold to the share- 
holders at world prices. Up to 
now production has been sold 
at the Great Lakes price which 
is almost twice p re "."ailing world 
prices. 

Each partner is committed to 
buying pellets in the same pro- 
portion as its equity interest 
in Sidbec Normine. BSC's share 
of production was 2.5m tonnes 
in 1S82, hut the venture has 
recently been operating at only 
50 per cent of capacity. 

A Sidbec official said that the 
shareholders have agreed to 
continue servicing Sidbec Nor- 
mine's debts totalling almost 
C$o00m. 


By Terry Povey 

NEGOTIATIONS over the 
U.S.S7bn second phase of Aus- 
tralia's Northwest Shelf liqui- 
fied natural gas (fog) project 
have raken a significant step 
forward following the agree- 
ment between suppliers and cus- 
tomers for an October 1989 
start-up date for shipments. 

The agreement was struck on 
Friday between eight Japanese 
power utilities and the six mem- 
bers of the consortium that will 

operate the export phase of the 

project. Discussions over the 
formal supply contract are con- 
tinuing and both sides expect 
these to be successfully con- 
cluded before the end of this 
year. 

The new start-up agreement 
defers the date of the first lng 
deliveries from the previously 
proposed April 1988. The 
change follows a restructuring 
of the interests in the venture 
which saw the Mitsui and Mit- 
sbishi trading houses joining up 
to take a one-sixth stake In the 
project. The other stake, holders 
are Woodside Petr'S.' 1 tn. 
Broken Hill Proprietary. BP De- 
velopment Australia. Shell De- 
velopment Australia and 
California Asiatic Oil — each 
with one sixth. 

Exports from this massive de- 
velopment have been the sub- 
ject of many rounds of talks 
since 19S1. At one time it was 
hoped that exports would start 
by 1936 


MONETARY authorities in the 
Gulf are incurring huge losses 
in their efforts to maintain 
liquidity in -their domestic 
banking systems, according to 
Dr Henry Azzam, the chief 
economist at Bahrain's United 
Gulf Bank. 

Dr -Azzam says that to com- 
pensate for a substantial out- 
flow of private capital into 
higher-yielding dollar deposits 
abroad, monetary authorities 
are continuously having to pro- 
vide liquidity -to the banks 
through subsidised swap opera- 
tions. 

He adds that indirectly, this 
benefits those speculating in 
favour of the dollar, particu- 
larly in countries winch are 
pursuing a -policy of fixed 
dollar/local currency exchange 
rates. 

The draining of resources 
imo foreign currencies is also 


putting pressure fill domestic 
interest rates; Dr Azzam says 
that -banks in Kuwait, the UAE 
and Bahrain have been 
graduallv raising their lending 

rates M &eyond officially agreed 
levels," in order to be able to 
offer more qi tractive returns to 
local currency depositor*. 

'‘The introduction -of new 
government debt instruments 
would enhance the ability of 
the authorities to implement 

effective monetary policies, and 
provide profitable, outlets . for 
banks tto place the .surplus 
funds they normally put into 
dollar deposits.” ssys Dr Azzam. 

He cites Kuwait's- Central 
Bank Bills, Saudi Arabia's 
Bankers Security Deposits and 
the proposed CD -tissue by the 
UAE central bank as " effective 
monetary tools which could be 
further re-fined’ 7 and better 
implemented.” 


Boliden to acquire gold mines 


BY DAVID BROWN IN STOCKHOLM 


BOLIDEN, the Swedish miner- 
als, metals and chemicals 
group, has reached a prelimin- 
ary agreement to buy two gold 
mines in Canada from the Con- 
tinental Illinois Bank. 

The deal is a further step in 
the group's strategy to inter- 
nationalise Its mining opera- 
tions and implies a rise of 
nearly 50 per cent in annual 


gold production to 5,000 tonnes, 
said Mr John Dahlfors, the man- 
aging director-' New . technolo- 
gies should increase produc- 
tivity at' the mines, he added. 

The gold has an expected 
sales value of some SKr 150m 
($17*2m). Boliden's. total opera- 
ting revenue last year was SKr 
5.5bn. The mines are, located in 
the province of Quebec. 


INTERNATIONAL APPOINTMENTS 


Senior posts 
at Marsh & 
McLennan 


and has also been group vice 
president of the company's weld- 
ing an dsafety products division. 
He was also a member of the 
board of Airco. 


Paul Taylor 


• MARSH AND MCLENNAN 
COMPANIES INC, New York, 
has elected Mr Frank J. Tasco 
as president and chief operating 
officer, and Mr L. Patton Kline 
and Hr A. J. C. Smith as vice 
chairman. Mr Richard H. Blum 
was elected president of Guy 
Carpenter and Company In cl. 
Marsh and McLe naan's U.S.- 
based reinsurance brokerage 
subsidiary, succeeding Mr Tasco. 
The board also elected Mr Frank 
J. Borelll as senior vice presi- 
dent and chief financial officer. 
Mr Barelii has been senior vice 
president — finance and adminis- 
tration at Airco Inc. since 1980, 


0 A new organisation, SAAB- 
FAIRCHILD AIRCRAFT, has 
been set up to take responsibility 
for all operations of the Saab- 
Fairchild 340 joint venture. The 
action was linked to the pro- 
gramme's transition from its 
development and certification 
phase to production and inter- 
national commercial operations. 
The new organisation, estab- 
lished by the joint venture 
between Saab- Scania of Sweden 
and Fairchild Industries of the 
U.S„ will begin full operations 
in November at headquarters in 
Windsor, England. It will be 
the food point for all marketing 
activities, including customer 
relations, planning, direction and 
control of the total programme 


and future development of the 
SF340 aircraft Mr George F. 
Cudahy was named president of 
Fairchild Republic Company, a 
division of Fairchif. Industries 
Inc at Republic, which builds 
the wing and tail for the SF340. 
Mr Tommy Hjort was appointed 
executive vice-president of the 
new company. He has been vice- 
president and manager for com- 
mercial aircraft at Saab-Scania's 
aircraft division and has been 
associated with the SF340 pro- 
gramme since its formation in 
1980. 

ft Hr Didrtk Norm ark, at present 
marketing manager of Granges 
Metallverken in Vasteras, 
Sweden, has been appointe d ma n- 
aging director of AB ELEKTRO- 
KOPPAR, Helsingborg, from 
January 1 19S5. He succeeds Mr 
Nils Molstad. who will retire as 
managing director from the same 
date. Mr Molstad will remain at 
the disposal of ASEA's manage- 


ment for special assignments. AB 
Eleklrokoppar, in which ASEA 
and Ericsson have 75 per cent 
and 25 per cent holdings respec- 
tively. manufactures wire, strip 
and conductors of copper and 
aluminium. 

• PONDEROSA INC. has pro- 
moted Mr William R. Menzei to 
executive vice president, cor- 
porate administration and plan- 
ning and elevated three officials 
to vice president Mr Menzei was 
senior vice president corporate 
planning and development Mr 
Jeffrey D. Seaton becomes vice 
president operations feast divi- 
sion) stcakhouse division. Mr 
Randal! C. Lawson II has been 
elected vice president and cor- 
porate controller. Mr George BL 
Gehllng has been elected vice 
president and director — human 
resources, specialty restaurant 
group. 


signed as president and a direc- 
tor of UNITED TECHNOLOGIES 
CORP. A special committee has 
been appointed to find a 
successor for Mr Hairy Gray, 
who earlier this year agreed to 
stay as chairman and chief 
executive officer until December 
31 1985. The company had ho 
immediate comment on Ur Carl- 
son's resignation and did not 
name a successor. 


• Mr Samuel Davis, the former 
president at Mt. Sinai HoslptaL 
in New York, has been named 
president and chief executive 
officer of ECUMED, a new billion 
dollar international healthcare 
learning and exhibition eentre in 
Fort Lauderdale, Florida. 


• Mr Robert Can,! on has re- 


ft THE FIRST PACIFIC GROUP 
has appointed Mr Philip A 
Betsch as group cbief financial 
officer, with responsibility for all 
financial functions for The First 
Pacific Group. He was with Estee 


Lauder International as vice 
president — finance. 

• Hr James P. Gage has been 
elected an executive vice-presi- 
dent of CBI INDUSTRIES INC, 
and a director. He is. president 
and chief executive, officer of 
Liquid Carbonic Corp> * sub- 
sidiary recently acquired by CBr. 
ft Hr .K B. : Let’ll has 
been appointed managing 
director (securities) of STAAL 
BANKIERS N.V. Previously ho 
held positions at AMRO Bank 
and the World Bank. Mr C. L. 
Boogert (manager domestic 
institutional investors) and Hr 
N. W. Van Poelgeest (manager 
special transactions) have been 
appointed deputy managing 
directors. Mr M. Rom Colthoff 
has joined as department 
manager private, investors. . . 
ft Mr Ihomas M. Martinsen, has 
been named vice president busi- 
ness development for ATLAS 
COPCO NORTH AMERICA INC 


FT INTERNATIONAL BOND SERVICE 


This announcement appears as a matter of record only. 
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U.S. $250,000,000 


untfea 

Mcminn 




CORP. 


Revolving Credit Facility 


A rranged by 

Credit Suisse First Boston Limited 


Algemene Bank Nederland N.V. 


BBL International (UJK.) Ltd. 


BNP Finance (Houston) Corporation 


Berliner Handels- and Frankfurter Bank 


The Chicago - Tokyo Bank Commerzbank AktiengeseDscbaft Credit Lyonnais 


U.S. DOLLAR 
STRAIGHTS 

Alaska Housing lit, 94 
All N.p. Airways U 94 
American Sawings 12 89 
Austrian Rap. 13V 92- 
Bank Of Tokyo 13b 91 

CNCA 13!. 9i 

Cause Nat. Tel. 13V 91 

Comfed Ini. 12V 88 

Creditanstalt 13V 91 ... 
Denmark Kgdm- 13 91 
Denmark 13'. 88 XW... 
Denmark Kgdm. 14 91. „ 

EIB 12V 90 

ElB 12V 94 

EIB 13 96 1.... 

Ex-lm Bk. Japan 13V 91 
Fst. Mich. 13V 89 May 
Fst. Mich. 13V 89 July 
Florida Fad. Sir. 12V 89 
Gan. Elec. Credit 0 96 
Genossen Ze rural 14 91 
GMAC O/S Fin. 13 88 
IBM Credit Con. 17V 87 
Ind. Bk. Japan 12% 89 
Ind. Bk. Japan 13V 91 
Japan Air Lines 12V 94 
Japan Air Lines 13V 94 

LTC8 13V 91 

Maey O/S 11V 91 

Mellon Bank 13 87 

Mitsui Trust Fin. 12 91 

Montagu T3V SI 

Montreal City 12V 91 .. 
Mrgn. Guaranty 12V 89 
Mrgn. Guaranty 12V 89 
Ne wind land. Prov. 13 91 
Nippon Cred. B. 13V 89 

Nippon Tele. 11V 99 

Nova Seotio Pf. 11V 91 
Ontario Hydro 11V 94... 
Quebec Hydro 114 92... 
Quebec Preu. 12V 94 .. 
Rockefeller Gp. 13V 89 
Royal Bk. Can. 11>, S3 
Sears O/S Fin. 11V 91 
S Pac. O/S Fin. 12 92 

SEK 0 94 

Suioii 12 88 

Eta toil 13V 89 

Sumitomo Fin. 12V 91... 
Sweden Kngdm. 12V 89 
Tenaco Capital 12 7 . 87 
Texaco Capital 13V 89 
Texas Inara. Int. II 7 . 91 

Tokyo Met. 12V 94 

Wall Disney Pr. 12V 87 

World Bank 71V 89 

World Bank 124 94 

Yasufa T. & F. 12V 89 
Avenge price chang 


Change on 

Issued Bid Offer day week Yield 
100 93V 93V O 0 12.93 

100 107V 10B. +0V 40V 12-55 

12S 96V 97 0 +OV 12.95 

100 103V 103V +0V +OV 12AS 

100 102V 102V +0V +1V 12-98 

100 100V 100V +0V +1V 13.12 

100 102V 103V 0 +0V 13.04 

125 98V 98V +OV -OV 12-78 

100 99V 100V -HP, +0V 13 06 

100 99 99*, 0 +0V 13.13 

100 101V 102 +0V +OV 13.22 

100 104 104V 0 -OV 12-96 

100 98V 99 +0V +OV 12.78 

100 100V 100V +0V +0V 12-77 

200 99V 100V +OV +OV 13.01 

75 102V 103V +0V +1V 12.62 

125 100V 101 V “OV +OV 12JT7 

75 101 101V 0 + W, 12-64 

WO 98V 99V +OV + 0V 12.66 
GOO 28V 29>« +OV +0V 11-12 
100 102V 102V +OV +0V 1X37 

200 100V 101V O +OV 12.22 

200 . 99V 99V +OV -fOV 11.85 

100 SSV 100V +0V +OV 12.91 
125 106V 107 +OV 0, 1241 

70 101V 102 -OV +OV 11.66 

180 104V KJ4V +OV +OV 12.55 

125 104V 104V +QV +1V 1247 

100 9V, 96V 0 +OV 12-65 

WO 99V 100V +0V +0V 13.02 
TOO 95 96V +0V +1 13 11 

100 101V 101V +0V +OV 12.86 

70 96V 96V +OV +7 13-33 

180 97!. 97V 0 +0V 12-99 

150 97V 97V 0 +OV 13.09 

75 100V 101V 0 +1 12.69 

100 102V W3V +0V +QV 12-98 

100 97V 96V +OV +OV 11.86 

WO 94V 93V +OV +OV 12-92 
300 55V 95V +0V +0V 12.46 

100 193V 93V +OV +CV 12A4 

150 Bfl 96V +OV +-0V 12-94 
100 103 W3V +OV +OV 1225 

WO 95V 95V +0V +OV 1231 
150 94V 95V 0 +0V 12-79 

100 93V 93V 0 +0>, 13.40 

260 29V 30V +OV +0V 12.87 

100 98V 99V -OV +0V 1230 

100 KBV W3V +0V +0V 12.45 
150 S7 7 . 98V +0V +0** 13.15 

200 99V S8V +OV +0V 12.81 

300 100V 100V +OV +0 12.68 

200 102V 109V +OV +OV 12.59 

160 85V 95V 0 +OV 12-H7 

SO W7V 101V +OV +1 12.60 
ISO 99V 89V +OV +0V 12.66 
200 9SV 96 +OV +QV 12.87 
200 100V 100V +OV +OV 12-79 

100 97V 97V +OV +OV 13.13 


Teuarnkraftwerke 5V 94 1 00 198 9BV -OV -OV B.7B 

Tobu Railway 4 92 WW 100 „ 197 97V 0-1 4-45 

Tobu Railway 4 92 XW 100 *187 87V 0 0 6.17 

Trenscanada Pipe 5V 92 100 *198V 98V +l -OV 5.72 

World Bank 6V 94 ZOO 1101V ’01V +0», “OV 5.90 

Average price change... On day O on week — OV 


EUROBOND TURNOVER 

(nominal value in |n) 


YEN STRAIGHTS 


Asian Dav. Bank 7V 94 IS 

Eurofima 7V 9* 10 

lnt..Am. Du. Bk. 7V 94 15 

New Zealand 7V 90 ... 15 

World Bank 7 94 20 


Change on 

Issued Bid Offer day weak Yield 


99V 99V +0V +0V 7.44 
99V 100V 0 0 7-37 

BOV 100 +OV +OV 736 
89V 99V +0V +0V 732 
96V 97V +0V +0V .7.42 


Euro- 
Cedel dear 

U.S. 9 bonds . 

Last week ... &805J) 19.241.8 
Previous week 10,835.2 23,473.6 


Average price changes.. On day +0V on week +0V 


OTHER STRAIGHTS 
Bq. IndMuea 14 91 CS 
Canadn. Oc. 12V 99 CS 

CNE 13 93 CS 

Edmonton 13V 89 CS ... 
Quebec Hydro 14 91 CS 
Sears Accept. 14 91'CS 
Vancouver C. 13 94 CS 
Winnipeg C. 12V 91 CS 

EEC 11V 91 Ecu 

IBJ 11V 39 Ecu 

HI 11 89 Ecu 

Aegon 8V 89 FI 

Beatrice Food a 8V 89 H 

Dai-ichl 8V 89 R 

New Zealand BV 89 FI 
Rank Xereur F. 8V 89 FI 
World Bank 8V 89 FI... 
Charbnags. 13V 85 ffr 
Air Canada 1 1V 94 C... 
CNCL Europe 11V 92 C 

Denmark 10V 89 £ 

Danmark 11V 94 £ 

EEC 11V 94 £ 

EIB 10V 92 

IBJ 11V 95 E 

Ireland 11V 94 £ 

New Zeeland 10V 89 £ 

0KB 12V 91 C 

Royal Truatco 12V 89 £ 

SNCF 11V 94 £ 

S. Africa Rep. 12V 89 E 
United Tech. 11V 89 £ 
World Bank 10V 89 £ 
Electrolux 10 89 Luxfr 
ECSC 10V 94 LuxFr ... 


Issued Bid Offer 

75 tWOVIOI 
60 t96V 96V 
SO t97V 98V 
50 MQIVHS 

76 TW3V103V 
50 tWBVWEV 

3o rroovwiv 

50 198V 99V 

50 104V 104V 

40 104V H55V 

60 100V 101V 

100 101V 102V 

100 KGVW4V 
60 101V 102 

100' W1V1Q2 
75 1Q2V 103V 
150 Wl 101V 
400 101V 102V 

40 • J** 

60 98 98V 

79 96V 96V 

75 88V 98V 

50 98V 98V 

50 95V 96V 


30 WOV TOW, 


SO 94V 96V 
100 95^. 96V 

30 WZV W3V 
30 WZV 103V 
60 95V 95V 

40 twovioi 

35 101 101V 

100 96V 96V 

500 99 100 

100 98V 100V 


Change on 
day week Yield 
0 +0V 13.79 
O -HJV 12-88 
+0V +0V 13.37 
0 +OV 13.22 
0 0 13.16 . 

O +OV TZ.70 
0 -fOV 12.73 
+OV +0V12S7 
-OV — OV 10.29 
+0V -HP, -9.91 
+OV +0V 10.74 
0 0 7.74 

0 +OV 7.24 
0 0 8.04 

O +0V 7.78 
-OV +OV 7.48 
-OV -OV 7A9 
0 — OV 11.86 
0 +OV 1148 
+OV +0V 11.71 
0 +0V 11.78 
0 O 12.13 
+0V +0V 11.62 
+OV +0»i 11.69 
+0V +OV 11.53 
+0i, +0V 12-29 
+ 0V +OV 11.73 
0 +0V11J>2 
0 +0VT1.33 
+0V +OVK.OZ 
-OV —OV 12M 
0 +OV 11.43 
+OV +OV 11.58 
+OV +OV 10.12 
0 +0VHL51 


Other bonds 

Last week ... 1JW6.4 1,456.4 
Previous week 1,383.0 2,464.4 


* No information available — 
previous day's price. 


f Only one market maker 
supplied a price. 


STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price: the amount Issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on week=: 
Change over price a week 
earlier. 


ea... On day +0V on week +04 


Credit Suisse 


Credit Suisse First Boston Limited 


The Fuji Bank, Limited 


Kleinwort, Benson Limited Kredietbank N.V. Lloyds Bank Internationa] Limited 

Grand Cayman Branch 


Orion Royal Bank Limited 


The Royal Bank of Canada (Overseas) N.V. 


Samuel Montagu & Co. Limited 


Societe Generate de Banque S.A. 


Swiss Bank Corporation 


Union Bank of Switzerland 


DEUTSCHE MARK 

STRAIGHTS Issued Bid Offar 

Allred Chemical 7V 94 12$ 100V 100V 

Amca Inti. SV 91 100 102 W2V 

ANAS 9V 91 150 W1V102 

Austria Republic 7V 94 200 99V 99V 

Baxter 7 ravenal 7V 94... 200 S9V 100V 
Credit National 8V 94... 200 101 101V 

Deguiu Int. Fin. 7>i 94 100 W2V 102V 

EEC 8 92 200 1O0V 101V 

EIB 8 91 250 WOV 101V 

ESCOM 8 92 150 99V 100V 

Ferrovie Cello St. B 91 100 100 WO>i 

Finland Rep. 7V 91 150 96V 9BV 

Gould lnt. "In. 7V 91 .. 100 101V K»V 

Int. Standard Ee. 7^, 90 ICO 101V IG 17 * 

Ireland 8V 92. 150 wi 101V 

Japan Fin. Corp- 7V 91 100 W1V101V 

Mogal Fm. 8V 94 150 WOV 101V 

Mitsbahi. H. 3V 89 WW 300 101V 102V 

MiUbShi. H. 3V 89 XW 300 90V 91 

OKB 7V 88 100 99V 100V 

PepsiCo O/S Fin. 7V 94 no KJOV 101 
Reynolds O/S F. 7V 94 125 WOV 101 
Soc. Cent, Nuclear 8 91 100 102V 10ZV 

Slh. Africa Rep. 3V 91 200 102V 102V 

World Bsnk 7V 89 WO 100 100V 

World Bank 8 94 200 101V 1Q2V 


Avenge price changes... On day 0 on 


Change on 
day week Yield 
O —OV 7.40 
-OV +0V 7.82 
-OV +OV 8.12 
+0V -OV 7.71 
-OV +OV 7.26 
+OV +0V 7.92 
+OV -OV 7.13 
-OV 0 7.78 

-OV 0 7.81 

+0V -OV 8.01 
O -OV 7.93 
-OV o 7.70 
+OV-0V 7-29 
-OV -0 7 , 7.03 
0 +OV 7JB9 
+0V “OV 7.32 
-OV -OV 8.06 
-OV -OV 3.04 
0 +0V 681 
-OV -OV 7J3 
0 +OV 7.13 
+0V -0*. 7.38 
+OV 0 7.50 

0 0 9.04 

0 -OV 7.46 
-OV +OV 7.66. 
week 0 


FLOATING RATE 

NOTES Spread Bid Offer C.dta C.cpn C.yfd 

BBL Int. 6 99 OV 99V 99V 11/10 11.19 11 JE7 

Banca Naz. Agri. 5V 91 OV W8S 90 7 . 18/2 12V 12JM 

Bank of Montreal 5 98 OV 100 100V Z7/10 11.W 11.T7 
Bankers Trust 5V 96 ... OV WOV WOV 10/11 1246 12.03 

Barclays O/S In. 5 2004 OV 99V 89V 3/3 12-31 12.34 

Belgium 5 2004 OV 90V WOV 11/4 13V 13.12 

BFCE 5V 99 OV 89V 99V 13/3 12-19 12^2 

BFG Fin. SV 98 OV 99V 9&V 1/12 1274 12J» 

BNP 5V 96 (July) OV W* 100V 21/1 1i9» 12*9 

Citicorp O/S Fin. 5V 96 0 98V 88V 23/10 SV 532 


Cioe'p O/S 5V 96 Sap. OV 99», 991,19/12 11.19 11.23 
□ al-lchl Kangyo 5V 96 OV 99V 100V 10/11 12V 12-13 


0 mariner Fin. 5V 89 ... 0 99V 100 23/11 12 


EDF 5V 99 ...... OV 99V 100 23/2 12V 12J9 

Goubanken SV 94 OV 9»V 89»i 10/11 12.18 12J8 


Lloyds Euro. 5 2004 ... 50V 90V 99V WW 11.31 11 J8 
Midland Int. Fin. 5 99 50V 99V 99V 6/3 12V 12.4 1 


Mt. Bk. Denmark 6V 99 *OV 99>. WOV 11/11 11V 11-83 
Nat. West. Perp. 5 89... OV lOOV 100V 10/11 12-44 UL41 
Queensland Coal 5V 96 OV 100V WOV 9/11 11V 11.56 

Sweden Perp. SV 85 ... OV 100*, WOV 9/2 13V 13.17 

Takugin SV 94 ...... 50V MP, 100V 16/3 12V 12.Z3- 

Tokai 5V 99 OV WOV 100V 12/12 12V 12-4B 

Toyo BV 99 — OV 100V WOV 14/12 12V 12-50 

Avenge price changes... On day 0 an week +OV 


Agent Banks 

Credit Suisse First Boston limited 


Orion Royal Bank Limited 


SWISS FRANC 
STRAIGHTS 

Asian Dev, Bank 6'» 34 

Canada 5V 92 

Conad. Foods 5V 94 ... 

Consd. Press 6V 94 

Credit Foncier 6 94 

Electric Power 5V 94 ... 

Eu root om EV 94 

FGH 5V 92 

GO Int. 6V 92 

Inr. Am Dv. Bk. 6V 94 
Japan Rn. Corp- SV 94 
Japan Highway 5V 92... 
Kaniat Ela. Pwr. 6V 92 
Manitoba Frov. 5V 94 .. 
Mitsui Fin. Asia 5V 94 
Mount lae Fin. 5V 94 .. 
New Brunswick 5V 94 
Ouebec Hydre SV 94... 

Sratslornag 6 92 

Sweden Kingdom 5V 94 


Change on 

Issued Bid Offer day week Yield 
100 tTOI'i 1D1V -04 -OV 6.02 
200 1100V TOOV +OV “OV 5.18 
200 n02 102V -OV -O', MS 
a» tIOOV 100V -0*. +0*. 6.16 
120 tIOOV 100V O — OV 6.91 
100 tIOOV 100V -OV -OV 5.66 
90 t1«*V 102*, -OV -OV 6-92 
110 f97V 98 -OV— OV 6W 
70 t102 102V +1 0 6.39 

120 T101V 101i, +OV -OV 6.06 
100 198V B&t O O 5.72 
ISO 198 98V -DV -0*, 5.88 

100 1102*, 102V +OV+OV 6.73 
100 M01 V 101V 0 -OV 6.88 

SS 198V 98 V -OV -OV 6.10 
100 19BV 59 -04 -OV 590 

ioo noov ioov -ov -ov 5.53 
150 1102V 102V -OV -OV 5.55 
73 tIOOV WO*, — OV -1 5.93 

12G tIOOV 100V +0V -CF, 5.69 


COtWERTIBLE Cnw. Cnv. 

BONDS data price 

Ajlnamato 3 99 — . 4/84 1053 

Oaiwe Sec. Co. 5V 98... 10/83 468.9 

Fanua 3V 88 1/84 7032 

Fujitsu 3 99 5/84 1320 

Honda Meter SV 98 ._ 6/83 884 
Konishireku Ph. 4 98 ...10/83 673 

Marui 3*, 99 7/84 1162 

Minebea Co. 54 98 ... 5/83 667 
Mitsubishi Elec. SV 88 6/83 386 

Murats 34 99 .... 2/M 2351 

Murats 34 2000 ........ 7/84 2388' 

Nippon Oil Co. 3V 90... 3/B4 1062 
Nippon Oil Co. 54 38... 4/83 364 
Nissan Motor &V 98 ... 4/83636.4 
OKI Elec. Ind. 9V 39 ...W/B4 90S 
Orient Leasing 5V 96... 6/83 2660 

Secern 3V 99 .10/84 5434 

Secern 5 96 .11/83 2920 

Sekuul House 3 99 6/84 612 

Sumitomo Cpn. 24 99... 5/84 589 
Yomanouehl Ph. 4 90 ..10/83 1483 
Nippon Oil ZV 82 SwFr 3/84 WS2 
Nippon Shin. 2 92 SwFr 3/84 801 
SBttsu Ppr. 2V 92 SwFr 4/84 677 

Asics 5 92 DM 12/B3 530 

Sum Real^r GV 92 DM . 2/83 386 


Bid. . Offer 
96V «7V 
1113V 114V 
164V 168V 
102 WS 
WOV 141V 
844 US’, 
»i 904 
108V 110V 

107VI08V 

118V ITS 
■ 117VTI8V 
854 964 
664 86V 
884 904 
101V 10*4 
1Z5V 126V 
1Q0VW14 
tT72 173 
88V 89V 
80 W 
113VTMV 
tinviOA 
19®V 94V 
147V 147V 
we 103 
156V W7V 


C The Financial Times Ltd.. 1984. Reproduction In whole 
or m part in any loan not pemined without written 
consent. Data suppHed by DATASTREAM International. 


FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
. shown is minimum. C.dte=Date 
next coupon becomes effective. 
Spread— Margin above six-month 
offered ' rate (t three-month; 
S above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. C.yid = The current 
yield. ■ 

CONVERTIBLE- BONDS: De- 
nominated in dollars unless 
otherwise Indicated. Chg. day = 
Change on day. Cnv. date = First 
date for conversion Into shares. 
Cnv. price=NbmlnaI amount of 
bond per share .expressed in 
currency of share at conversion 
raze fixed at issue. Prem=Per* 
centage premium of -the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list dhorws the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by:. Kredlei- 
bank NV: Credit Commercial de 
France; Credit Lyonnais; Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsche Landesbank 
Gironzentrale; Banque Generaie 
du Luxembourg SA; Banque 
Internationale Luxembourg; 
Kredietbank-- Luxembourg; 
Algemene Bank Nederland NV; 
Pierson. - Hddring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Akroyd and Smlthers: Bank of 
Tokyo Internationa]; Blyth, 
Eastman. Pain. Webber Inter- 
national; Chase Manhattan; 
Citicorp International Bank; 
Credit Commercial de - Franco 
(Securities) London; Daira 
Europe NV; EBC; First Chicago; 
Goldman Sachs ' International 
Corporation; Hambroa Bank; IBJ 
International; Kidder Peabody 
International; LTCB Inter- 
national; Merrill Lynch; Morgan 
Stanley International; Nomura 
Intern ationel; Orion Royal Bank; 
Robert Fleming and Co.; -Samuel 
Montagu and Co^ Scandinavian 
Bank; Societe Generaie Strauss 
Turnbull; Sumitomo Finance 
International; S. G. Warburg and 
Co.; Swiss Bank Corporation 
International; Wood Gundy. 

. Closing prices on. October 12 
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TECHNOLOGY 


TELECOM GOLD MAY BE A BOON TO BUSINESSES BUT ITS USE IS OFTEN DIFFICULT 


Demons on the 
Gold Line 


BY ALAN CANE IN LONDON 

The ’whole world-wide postal 
system is ah Irrelevance untew 
you have someone to write to. 

So it fe with electronic mai l. 

Small scale trials of systems 
like Telecom's “Gold,” IsteFs 
“Comer or ADP*s “Awwmail,” 
for example, are unlikely to give 
any real idea of the benefits to 
be gained from the system. 

After the usual hum of en- 
thusiasm in the first week, in- 
terest will almost certainly die 
away unless -there is a rgtai 
business need to botnet by using 
the system. 

Inevitably, that means making 
it as simple as possible to use 
the system.. ; 

In the accompanying article 
Ian Hamil ton Fazey explains 
the advantages and difficulties 
of using British Telecom Gold 
as a messaging system to send 
articles from his Liverpool base 
to the FT to London. 

- It's quite -a performance, and 
explafag why there should be a 
substantial, market for auto- 
diafflng and connection equip- 
ment which goes through the 
whole procedure at the touch 
of a alqgte keyi, 


Here in London, we've been 
experimenting with a Tandy 100 
portable microcomputer as a 
terminal linking it to the tele- 
phone system by means of an 
acoustic coupler, a device which 
converts computer electronic 
pulse streams into audible tones 
which can be transmitted con- 
ventionally down a telephone 
line. 

R is a fiddly procedure. Are 
the batteries for the computer 
and. the ampler fuhy charged? 
If not, are there enough elec- 
trical sockets for the trans- 
formers? and so on. 

The Instruction manual is 
large — <fchere is a quick 
reference veffExm but tfihe fact 

remains: electronic mail, Uke so 
many other aspects of office 
automation, is not a toy or for 
the ddetftante. 

Only if the need is genuine is 
it likely that the customer will 
be prepared to surmount the 
problems of making space in his 
or her working life for a sys- 
tem which can be of great bene- 
fit but which is still far from 
the ease of use of the e d eptKune. 



AND. IAN HAMILTON-FAZEY IN LIVERPOOL 


Haih>. This is JNU02 <hjere, mi 
System 831 Hope this reaches 
you all right— I’ve haft , a few 
problems getting “on." This is 
what is supposed to happen: — 

First I write my copy on my 
Acoxn BBC B View word pro- 

C MSte g chip ami SBVfi it On ilislr 

giving it unique filename-— in 
this case ; “Gold.” - Them I 
activate my Pace Commstar 
oonwnu n lcatin at s drip, load my 
copy from disk , auto the com- 
puter and. , set my computer to 
get it in step with the Telecom 
Gold computer in London. 

Now comes the bit I can't 
always guarantee will work. I 


pick up the phone and dial 211 
0000, the number of my iocxd 
packet switching system. (PSS) 
exchange hi Liverpool, where I 
wrote this. The PSS answers: 
bur . . . ibtrrr . . . dick . . . 
screech.’ I reach out to a little 
black box on my desk and press 
a button fahdHprf "modem con- 
nect" The screech changes to 
a high-pitched whistle. 

I press a few keys and the 
PSS starts asking me questions. 
I reply with the right combina- 
tions of letters and numbers. It 
requires a total of 23. keystrokes 
but my- fingers respond now 
with conditioned reflexes to the 


prompts on the screen. Yes, it 
wiS let me talk to Computer 81 
today. 

Computer 81, somewhere in 
London, welcomes me and asks 
for my credentials. 1 type ID 
JNL 102— ON SYS83 with a 
password in the middle. You 
are supposed to change your 
password frequently for secur- 
ity. The problem comes if you 
forget what your latest one is. 
My current one is the name of 
one of my dogs. That must be 
right or you wouldn't be read- 
ing this now. 

The computer recognises me 
and switches me over to its 
colleague No. 83. Lurking there 
is electronic mailbox No. JNL 
102 , my new alter persona in 
thfa high-tech age. “ XMIT TO " 
I type and a few keystrokes later 
my copy is whistling, literally, 
down the phone to my mailbox. 

"TELEX" I type. “Com- 
mand:” prompts the Telecom 
gold djinL I reply: “ S GOLD T 
8954871. F1NTIM G ” and 
minutes later a piece of copy 
called “ gold ” is printed out on 
a telex mashing at the Financial 
Times. 

Were it always like that Tele- 


com Gold would be as wonder- 
ful. Alas, something goes wrong 
about as often as most of us get 
bad phone lines or fail to con- 
nect It takes about 40 seconds 
to find out if you are wasting a 
particular pnone call and 
should dial again. 

Sometimes, the codes, instruc- 
tions or numbers you type fail 
to register or appear on the 
screen as something els& At 
other times, the PSS has not 
let me in or through, so I have 
had to dial the Gold computer 
in London direct, or go through 
PSS in Manchester, Leeds or 
Birmingham at considerably 
greater cost. On only one of 
these occasions has the line 
been good enough for dean data 
transmission. 

Once I had to send a story 
several times so that different 
uncomipted bits could be cut 
out and pasted up into one 
complete article. On other 
occasions only half the copy- 
arrived. Another time my mail- 
box showed me perfect oopy but 
outputted at to telex in unread- 
able gobbiedygook. 

When m difficulty one caHs 
01-403 6777 and utters a simple, 
jargon-free: “Help." People at 


the Help desk are friendy and 
try hart. “Sony. Keep try- 
ing,” is usually the answer if 
iz is British Telecom's fault 
(Telecom Gold is an indepen- 
dent company set up with ST'S 
support It is part of the world- 
wide dlalcom electronic net- 
work. The main benefit to BT 
is more use of the phone Hues.) 

If you are tempted to try 
Telecom Gold you wifi probably 
find it well worthwhile when it 
is working: well, especially df 
you join the system as a com- 
pany with mailboxes for many 
staff scattered about the 
country. It enables easy com- 
munication through leaving 
letters, memos and messages Id 
each other’s maHbaxes. You 
can send to and receive from 
abroad too. 

You may have to be persis- 
tent: It took me several weeks 
and some oLd-fadrioned string- 
pulling to get a response to my 
mstial inquiry. The excuse 
was that growth is so rapid that 
everyone is rushed off their 
feet So come on, all ye of this 
vast network, mail me elec- 
tronically on 83:JNL1G2 so we 
can assess how it works for you. 


Nbwyour dollar investments 
can be on Wall Street one minute 



Dollar investments have always had one major draw- 
back for Europeans. Illiquidity. But not any more. 

Because Merrill Lynch, the leading Wall Street 
investment firm, has created a new kind of brokerage 
account for shares and bonds that gives easy access to 
your dollar assets. 

The Merrill Lynch Cash Management Account* 
Inte rnational (CMA*I) puts your money exactly where 
you want it when you want it At any time, you can use 
the capital invested in securities without having to sell 
them. You simply write a cheque or use a special VISA 
card whenever you want to make purchases or get ca sh 
advances in local currency. 

CMAI even gives you an 
automatic line of credit up to 
the full margin value of your 
securities. So you can always 
move quickly whether you 
want to make new investments 
or buy something mare 

million lV/fpi 

demanding investors have JL ▼ Av/J 

already centralised their assets 
in this way and now the CMAI has been specially 
adapted to better suit the needs of European investors. 

Your cash doesn’t sit idle. All dividends and other 
income are aut omatically swept into an interest-bearing 
account at Merrill Lynch International Bank Ltd 
(London). So all your cadi keeps working virtually all the 
time - completely free ofU.S. withholding taxes. And 
every month, you receive a dear statement that 
conveniently lists all ,<?£> 


gives a reconciliation of your account day-by-day. 

$10 million worth of protection. Not only is the 
CMAI account a most convenient place to hold your 
securities, it is also safe. Because every customer's 
account is protected by the Aetna Casualty and Surety 
Company for up to US. $10 million. ■ 

i ntimate ly, timely advice is a vital concern to 
investors with a serious interest in North American, 
markets. In the United States, investment professionals' 
consistently name the Merrill Lynch team as the top rated 
research team on Wall Street 

Every CMAI is serviced by an Account Executive, 


Because there’s advice, 
and there’s 
ill lynch advice. 



who in turn is supported by this superior source of 
investment information. No-one else can help 
you build such a solid, well-integrated portfolio of dollar 
investments. 

For more information, including a brochure 
containing all sales charges and expenses, please 
telephone us on 01-382 8849 or send in the coupon. 

To open a CMAI account you should have 
US. $25,000 in cash and securities. But send no money 
until you have read all the information. 


Return this coupon to: Frank P. Grille, CMA Manager, 
Merrill Lynch Pierce Fenner & Smith Ltd., 

Merrill Lynch House, 2 7 Finsbury Square, London EC2 lAQ. 
Alternatively, telephone 01-382 8849 or telex 8811047. 

Name — 


Address. 


TbL No(s]HomeL 

Business: 



Merrill Lynch 


‘Registered Trade Marks of Merrill Lynch & Co. Inc. 


SOFTWARE 

Know-how for 
computer education 


AS COMPUTER teachers are 
often faced with a shortage ol 
training materials. Cardiff 
teacher Peter Goodman left the 
staffroom to form his ova soft- 
ware company. Computer 
Know-How. It has been in busi- 
ness almost a year and. as well 
as creating and selling pro- 
grammes, it runs regular train- 
ing courses for adults and 
children. 

About 100 hours of pro- 
grams research has led to the 
creation of two educational pro- 
grammes “ Designed for seven- 
11 year olds, the ‘Logo’ pro- 
gram uses the schools’ Logo 
computer language to create an 
art game. But the program also 
has geometrical applications — 
angles and degrees must be 
understood before each shape is 
correctly drawn,” says Peter 
Goodman. 

“CesLT— Computer Education 
in Schools Instruction Lan- 
guage— -is one of the languages 
used in “O” level computer 
studies courses. To familiarise 
students with programs in this 
language, he h as developed 
introductory software. Although 
written for BBC Micros, both 


WASTE FOODS are already 
being treated by fermentation 
methods, but Rod GTeenshields 
of Wales’ Biotechnology Centre 
In Swansea has devised and 
patented the Mailma fast 
fermentation system which can 
also be applied to recover waste 
metals. “ A pilot plant has been 
built in Malaya, where the 
system is used to treat palm oil 
effluence,” says Dr Greenshields, 
“and tests there have shown 
that Mailma works up to 10 
times faster than traditional fer- 
menters. However, it can only 
treat dilute solutions.” 

In order to apply the process 
to metals, the fermenter must 
contain metal tolerant microbes. 
A joint research programme 
with Bristol Uni v ers i ty led to 
the discovery of Clado Sporium, 
a fungus which, grows on green 
leaves near refineries. This 
was found to be tolerant to 


AIMED AT the private and 
professional investor by 
I n vestment Research of Cam- 
bridge is a financial databank 
service which at the touch 
of a few keys win produce 
the price histories of shares, 
currencies and stock market 
indices. 

Often this sort of informa- 
tion is only available from 
on-line computer systems, or 
else has to be obtained and 
updated manually. The new 
system makes It available on 
a floppy disk to anyone with 
an IBM PC, Apple 2 or 2e. 
'Apricot, Sirius, Commodore 
64 or the BBC model B com- 
puters. 

The flnaneiai databank runs 


programs can also be used on 
Commodore, Spectrum and 
Electron machines. 

The company also assesses 
the suitability of current pro- 
grammes for use in schools. Out 
of a selection of 300, only 40 
have been passed. These range 
from spelling games for infants, 
through Geographical mapping 
programmes to political simula- 
tion games for 6th formers 
and adults. 

“ Training courses for 
teachers have been held, but 
the response has been abysmal.” 
Goodman explains. “ Pupils, 
however, are interested. They 
come from 20 South Glamorgan 
schools to learn computing at 
the Centre, swelling the 
number of train ess to 220. 
We're also pleased that the 
female/m ale ratio has increased 
f rom 1 in 10 to 3 in 10.” 

Interest in the educational 
applications of computing is 
also being shown in France, so 
the centre is devising a soft- 
ware package for a group of 
French teenagers who will 
attend an introductory com- 
puting course in Cardiff next 
spring. 


cadmium. Later, the Biotech- 
nology Centre Wales found that 
microbe Aspergillus is also 
tolerant to metals. As well as 
digesting metals, these microbes 
absorb metal waste through 
contact and, by burning the bio- 
mass after it's been through the 
fermenter, the metal waste can 
be recovered. 

“ Micro organisms have 
enormous potential for future 
development.” Rod Greenshields 
explains. “ At the present, only 
about SO are being used scien- 
tifically, but there are tens of 
thousands in existence. They 
can adapt to most environments, 
often withstanding harsh condi- 
tions beneath and near the boil- 
ing water of hot springs.” And 
as the organisms can be found 
near sources of pollution, they 
oould have a wide application 
in environmental deansing 
schemes. 


from January 1981 to the pre- 
sent; updated disks are pro- 
vided weekly or daily. The 
user can also update the disk 
himself. - 

At a cost oT £35 per disk, 
investors can purchase weekly 
historical data on standard 
disks covering the major UK 
shares, indices, currency rates 
and all the UK traded option 
shares. A daily version is 
available at £65 per disk. 

The company claims that 
“ nowhere else will it be pos- 
sible to obtain this informa- 
tion on floppy disk so cheaply 
and with so little effort” 

More about the disk service, 
called IRLA, on 0223 356251. 



Design 

Laying out 
the office 

BUSINESS INTERIORS Of 
Bristol, faced with the prob- 
lem of showing customers 
how their organisations might 
fit into new premises, have 
developed a computer-aided 
design system with Hewlett 

Packard which allows the job 

to be dime on-screen. 

Previously, much drawing 
(and redrawing) time was 
spent in laying out desks, 
chairs, computers, partitions 
and other furniture. With 
the new system, outlines of 
all these items can be stored 
In computer memory and 
positioned at will oa the 
screen, using a touch sensitive 

The software allows over 
250 drawings, constructed on 
the screen and stored, to be 
laid one on top of the other 
like tracing paper. One might 
be a ceiling plan, another 
might show walkway areas, 
another floor ducting and so 
on. One, or several can be 
seen at the same time. 

On completion, the result is 
drawn automatically on a 
plotter in several colours. 
The system is not offered for 
sale. 


Finance 

Banking 

networks 

ACCORDING TO Nlxdorf 
Computer, Midland Bank now 
has the largest minicomputer- 
based network in the UK, 
following a three year pro- 
gramme in which a total of 
1,624 branches are being 
equipped with the German 
company’s 8864 branch con- 
troller. 

The Midland brandies are 
using the computers to sap- 
port the normal bank office 
functions in chiding the 
recording of customer 
transactions, account status 
queries and the production of 
management reports. 


Semiconductors 

Designing 
silicon chips 

SILICON COMPILERS, a 
company in California, has 
introduced a computerised 
design system with which 
engineers can perfect the 
pattern of circuits for the 
latest generation of electronic 
chips. 

With the Generis Silicon 
development system, the Los 
Gatos company says workers 
can describe designs In 
purely functional terms and 
then produce the chips them- 
selves in a fraction of the 
time taken to produce a 
custom circuit. 


BIOTECHNOLOGY 

Fermentation can 
recover waste metals 


COMPUTING 

Financial databanks 




Korea Electric 
Power Corporation 

US$50,000,000 

Floating Rate Notes due 1993 

In accordance with the terms and conditions of the above Notes 
notice is hereby given that for the six-month interest period from 
12th October, 1984 to 12th April, 1985 (182 days), the Notes will 
carry an interest rate of ll|% per annum. 

The interest payable on the next interest payment date, 12th 
April, I9S5, will be US$14,850.69 per US$250,000 nominal amount 
and US$594.03 per US$10,000 nominal amount. 


Agent Bank: 



Lloyds Bank 
International 


PLUG-IN • - 

FIBRE OPTIC 

DATA LINKS 

* % * 

C- Tor computers, proeevo 
control conuTUinicMiioni 
interfererico-friK; . . .. 
v.-oure links , ' 

Competitive A 
convenient ' 

' FJBRE OPTIC' 'LINKS LTD 


01-441 2199 


TOP MICRO DEALERS 
WANTED 

To sdl ultra high performance new business micro with latest Intel 
286 chip technology, to-built Ethernet and 256K Ugh speed cache. 

Specific atio n wfll match the very best rivals - prices will be lower, 
FuH national advertising campaign. 

Developed by leading U.K. Mkro^voccssor specialists with proven 
track record. Launch date soon. Excellent dealer support and fimnwtai 

package guaranteed. Apply now for further details. 

Box No T6124 

Financial Times, 10 Cannon St, London EC4P4BY. 




I 


MmwwiRMBai«aaf«aiHn^httiiUli 

| to 

tNpafl^p^fter 

Bank of Baroda 

London Branch 

US$25,000,000 

Negotiable Roating Rate 

Certificates of Deposit 1987/89 

Aw c«rffty 


BankAmerica Capital Markets Group 
Banca Nazionafe del Lavoro 

None *r>9 BreneJi 

Belgian Finance Company Limited 

» *=uarv a Scut* Untaw e» £xsa S* 

Mernwort. Benson (Hong Kong) Limited 
National Australia Finance (Asia) Limited 
State Bank of New South Wales 
Yokohama Asia Limited 

Union de Banques Arabes et Franeaises - U.BAF. 

Rt*mna >A9** 


BA Asia Limited 
MUMo Capital Harintm Qmv 


UK COMPANY NEWS 


Financial Times Monday October 15 »84 

RECENT ISSUES 


Granville & Co. Limited 

Mom bar o! The National Association ol Security Dsalora 
and Investment Managers 

27/28 Lovat Lane London EC3R 8E6 Telephone 01-621 1212 


Over-the-Counter Market 


Capita lisa tn 
COCO'S 
6.098 


Company 

Ass. Brie. ind. Ord. ... 
Ass. Sol Ind. CULS... 
Airs prong Group ...... 

Atmitage 6 Rhodas ... 

Bardot) HHI 

Bny Technologies » 

CCL Ordinary 

CCL llpc Corrv. Prof.... 
Carborundum AbmsIvM 

Cindico Group 

Deborah Services 

Trank Horn ell 

Frank Horse!! Pr.Ord.87 
Frederick Porker ..... 

Geocga Blair .......... 

Ind. Precision Coating a 
lals Group ............ 

Jackson Group ...... 

James Bimough ..... 

James Binvough 9po Pf. 

Lingua phone Ord 

Lingusphona lCL5pc Pf. 
Minihouae Holding NV 

Robert Jenkins 

ScTunons "A" ........ 

Torday & Carlisle ..... 

Trevian Hoklinai ... 
Unilock Holdings ..... 

Walter Alexander ..... 

W. S. Yoons .......... 


Change 
Price on weak 
139 + 1 

M2 — 

54 — 

40 — 

124 -1-2 

44 4-1 

174 + 1 

118 + 1 

685 4-20 

32 — 

73xd 4- 1 

240 4-2 

206 — 

25 — 

37 4-1 

40 - 8 

200 — 

112 4- 2 

253 +11 

91 — 

138 - 7 

96 — 

470 +10 

38 - 4 

40 - 2 

88 - 1 

- 433 

30*, — 

82 - 1 

230 — 


P/6 

Gross Weld Fully 
div.(p) % Actual taxed 

6.3 45 8.1 10.8 

10.0 7.0 — — 

6 4 T1.9 55 7.2 

29 75 5.0 85 

3-4 2.7 125 205 

35 8.0 5.1 75 

125 6.9 — — 

15.7 13.3 — — 

5.7 05 — — 

85 85 7.0 115 

— — 9.8 12.6 

9.6 4.7 5.3 10.8 

4.3 175 — — 

— — 2.5 55 

2.7 65 115 115 

15.0 7.5 7.9 145 

4.8 4.4 5 J 10.1 

13.7 5.4 9.0 9.0 

12.9 14.1 — — 

155 155 — — 

35 05 335 375 

5.0 135 — — 

S.7 145 215 45 

— — 95 20.0 

— Suspended ■■ - 

15 6.3 105 145 

75 9.1 85 9.9 

17.4 7.6 55 115 


Ulster 
Television 
well up 
at £1.4m 

Ulster Television hoisted pre- 
tax profits Jjrom £0.79m to £ 1.44m 
ia the year ended July 31 19S4, 
following the midway rise from 
£461,000 to £878,000. 

Turnover for the 12 months 
increaesd by £2.B3m to £14.3 lm. 
Advertising rerenue at £13.35m 
was 21 per cent higher than the 
previous year's £11.04m, reflect- 
ing the general growth of ITV 
advertising revenue in the past 

year. 

Television operating costa rose 

from £10JB7m to £13 54m and an 

exchequer levy this time took 
£96,000, leaving television operat- 
ing profits at £979,000, against 
£508,000. Pre-tax results included 
Investment *■»*— *-r up from 
*279.000 to £460,000. 

Tax of £800.000 (£259,000) gave 
profits Of £833,000 (£528.000) rep- 
resenting earnings per 25p share 
ahead from lip to 17-35p. The 
final dividend Is effectively 
raised from 2JL5p to 2.5p net 
making a total for the year of 
4.75p, compared with 4p 
adjusted for the one-for-one 
scrip issue. 

There was also an extra- 
ordinary charge of £550,000 
(£S2J)00 credit) consisting of a 
provision for deferred tax aris- 
ing from changes in the cor- 
porate tax system contained in 
the Finance Act 1984. This 
charge reduced the net balance 
to £283.000 (£680.000). of which 
dividends will absorb £228,000 
(£192,000). 

Mercantile House 

Oppenheimer and Co., U.S. 
subsidiary of financial services 
group Mercantile House Hold- 
ings, suffered a sharp fall in 
pre-tax profits from $U.0Im to 
SLSm (£l-06m) in the quarter 
ly 31. 1984. After-tax 


Allebone in profit midway 
after £0.3m property sales 


PROFITS OF £308,000 arising 
from the sale of properties 
vacated as a consequence of 
relocations, converted a £50,000 
trading loss into a £258,000 pre- 
tax profit at Allebone & Sons, 
Northamptonshire-based footwear 
manufacturer agd retailer. 

Turnover moved ahead during 
this six-month period to Julv 31 
1984 from £6 -28m to £7.25m, 

while the seasonal trading loss 
was reduced from a previous 
£97,000. 

Losses, including interest, 
were again incurred both by the 
retailing side— £11,000 against 
£72,000— and in manufacturing 
where there were losses of 
£39,000 compared with £25,000. 


For the year to ecd-January 
1984. the company made taxable 
profits of £404,000, and in view 
of the continuing improvement 
the directors have declared an 
interim dividend — the first since 
1978— of 0.25p per share. Earn- 
ings per 10p share were stated at 
2.1p, compared with losses of Up 
Mr Alan Allebone, chairman, 
commenting on the results, says 
that although retail turnover 
increased by 17 per cent to 
f5-2m, trading conditions were 
generally less buoyant than in 
19S3. Most of the group’s shops 
in F.ngianri, and some in. Scotland 
are in areas directly affected by 
the miners’ strike. In many 
cases, sales in these shops have 


been significantly below last 
year's levels, he says. 

During the half year the group 
opened four sew shops, and six 
were relocated. 

In addition the chairman says 
that further inineases in the 
price of leather caused the 
manufacturing subsidiary to 
Incur another small loss. Efforts 
to up-grade the product and im- 
prove margins are continuing. 

Tax took £108,000 (nil) and 
extraordinary items £5,000. In 
the corresponding period there 
was an extraordinary credit of 
£204,000. 

Dividends will absorb £18,000, 
leaving retained profit up at 
£127,000 against £107,000. 


Office & Electronic downturn 


LOWER pre-tax profits of £ 1.17m 
against £1.21m have been pro- 
duced by Office & Electronic 
Machines for the first half of 
1984. Turnover and profits con- 
tinue to reflect the highly com- 
petitive nature of the office 
equipment market, says Mr 
W. F. J. Gardiner, chairman, 
although a 3.S per cent increase 
in operating profits was achieved. 

Trading conditions In the 
micro-computer field are 
extremely difficult and Mr 


Gardiner says the directors are 
continuously reviewing market- 
ing policies in this area. 

Turnover of this group which 
has the sole UK agency for 
distribution of Adler, Imperial 
and Triumph electronic type- 
writers, word processors and 
related equipment amounted to 
£1 3.21m (£13 54m). 

The net interim dividend has 
been held at 25 p — in the last full 
«w a total of 75p was paid 
from pre-tax profits of £2. 13m. 


First-half earnings per share axe 
shown as slipping from lL32p to 

10.86p. / 

The group's main supplier, 
Triumph-Adler, is introducing 
new portable and compact type- 
writers which will become avail- 
able towards the end of this year. 
This will allow the group to enter 
new market sectors. 

The OEM Screen typer Is now 
exported to 15 countries and 
further markets are being 
developed. 


BIDS AND DEALS IN BRIEF 


SLSm (£l-06m) in the quarter 
ended July 31, 1984. After-tax 
figures declined from $5.7m to 
SI -2m. Revenues however, were 
higher at 8124.09m, against 
$88 .92m. 


Mercanloll has agreed os an 
option to acquire the oatstanding 
60 per cent of the Associated 
Offshore - Onshore Services 
(Singapore, Indonesia. Hong 
Kong and Malaysia) group. The 
terms of the agreement provide 
for tiie issue of 728318 Mercant- 
»{l shares representing S$3.6m 
(£1.3m). The acquisition is 
intended to coincide with the 
application for listing of 
Hercantoil shares on the USM, 


planned for the beginning of 
1985. 

The over-the-counter market 
made in the ordinary shares of 
Mercantoll by Hill Woolgar has 
been temporarily suspended. 

* * * 

At 3.00 pm October 11, Tate 
and Lyle had received accep- 
tances (not withdrawn) in 
respect of L19m Brooke Bond 
Group ordinary shares (058 per 


cent). These acceptances, 
together with 2m shares (0.64 
per cent) held by Tate prior to 
the offer announcement, repre- 
sent L02 per cent of the Brooke 
Bond ordinary share capital. 
The offer has now lapsed. 

Acceptance forms and share 
certificates or other documents 
of title will be returned to 
Brooke Bond shareholders who 
accepted the offer as soon as 
possible. 
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This advertisement is published by County Bank Limited on behalf of Chubb & Son pic. 

Why you should 

stay with Chubb 



PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of hist year's announce- 
ments except where the fort h coming board meetings (indicated 
thus*) have been officially notified.: Dividends to be declared 
will not necessarily be at the amounts in tha. -column headed 
<a Aonounc'ement last year."' - 


CHUBB 


Racal 



Profit Forecast 

+25% 

No figure* 

i 

Dividend Forecast 

+30% 

No forecast 

! 

i 

\ 

A Valuable Name 

Yes 

? 

■ 


■ Announco- 
Dete HHint tan 
yur 

Announce- 
Data mint last 
year 

AnnouncB- 

Afaroytf amf 

Smrth®r»...Nov T7 RnaMZS 

Allied Irish 

Banka— Nov 16 Interim 43 
Amenham 

IntBrnti—Ncv 22 Interim 1.9 
■Anglo An Cpn OFS 

Goldmines... Oct 18 Finals due 
Anglo Am sr 

Corpn SA—Nov 24 Interim 35c 

Argyll -Nov 24 Interim 1.73 

Au« Brit 

Food*... Nov 7 Interim T.8 

•Bank ol 

Ireland... Nav T5 Interim 5.5 
Boozer fC-H.)-..Nov 8 final 6.0 

•Bejam Oct 17 final 1.75 

Boot* Now 24 Interim 2:0 

•British Home 

StofM„jOcr 17 Interim 1.75 
■Brooks Band ...Oct 17 final 225 

Shipley.— .Nov 17 Interim 36 
Burnett and 

H alia mahiro.. .Nov 24 Interim 40 . 

Burton ——.Nov 22 final BA 

Cable and 

Wireless.. .Nov T5 Interim 24 

Cmw AHen .Nov g Interim 8.0 

Chubb . — -..—.Nov 9 Interim iff 

•Dawson int Nov 23 Interim 22 

•De La Roe Nov 13 Interim SO 

Bactra- 

com poo eats.. .Nov 7 Interim 13 

Extol Nov 24 Interim 3J> 

Ferguson 

Industrial... Nov 7 Interim 1.3 
•FHght 

Refuelling... Nov 2 Interim 0-9 
•Garrard end ■ - - 

National.. .Oct 22 Interim 3- 
•Gill and 

Ouffua—Oct 24 Interim 4 


Greet Ponfand 

Estates. ..Nov 9 Interim T.429 
Hambies .....Nov 21 Interim 1525 
•Harrisons end 

C icefield... Oct 10 Interim 22S 
•Hawker 

Siddelay...Oct 17 Interim due 
Heath, C. E. ...Nov 22 Interim 5.25 
Hep worth (J.).-Nov 2 final 3.91 
Highland 

Distilleries... Oct 22 final 223 
HiH (Philip) 

Inv Trust— Oct 27 Interim 2 

HID Samuaf. Nov 9 .Interim 3.0 

Int Signal end 

Control — Nov 15 Interim 0.7e 
Johnson 

Matthey — Nov 23 Interim 3.0 
Kwfk Save 

Discount... Nov 17 final due 

LRC — .^Nov 17 Interim 1.16 

LWT Nov 10 final 6.582 

Land Sacs —Nov 14 final 3.3 
•London and 

Northern. -Oct 23 Interim 1.7 
•Lucas Inds .—Jlov 12 final 6 0 
Marks end 

Spenoer— Nov 2 Interim 2.06 
Motel Box ...;..Nov22 Interim 5 Al 
■Peachey Prop ...Oct 10 final 3.75 
Powell 

DliffryTU.— Nov 24 Interim 5.0 
Rod! and ..^..Nov 24 Interim 3.325 
Reed Imamtl ...Nov 1 interim 5.0 
ReiwM — Nov 24 Interim nil 
Rothmans 

latometf.-Mov 23 Interim 20 
Sainsbury (J.) Nov. 9 Interim 24 
Sketch Lor - — Nov 15 Interim 3.8 
•Smiths lode ...Nov 13 final 7-5 
Stevelay Inds. ..Nov 10 Interim 4.S 
Tosco 16 Interim 1.5 

*11 El - — -..Oct 15 Interim 20 

Velar — Alov 10 Interim 1.074 

Whitbread .....Nov 8 Interim 1.86 
•Wbhwley- 

Hughes.. Alov 0 Final 1081 

■ • Board moating Intimated.- f Rights 
lanus ekice made, i Tax free, f Scrip 
Issue efnee made, t forecast. 


*Racai has variouslyforecast “a good improvement" in profits and profits “at least double those of 1978/79 " 

The latter implies a minimum increase of 3% for the current year. 

The future is dear with CHUBB 
Don’t risk it with Racal 

DONTSIGN ANY FORM OF ACCEPTANCE 


3i Tjerm Deposits 

Deposits of £ 1,000 -£50,000 accepted far fixed terms of 3-10 years. Interest paid 
ban-yearly. Sates Sot deposits received not laser then 1SUO&4 sue fixed tor die 
term s sIkjwhi 




CHUBB: The most valuable name in the business 

The directors of Chubb & Son pic (including those who have delegated detailed supervision of this advertisement) have taken all 
reasonable care to ensure that the facts stated and opinions expressed herein are fair and accurate and each of the directors accepts responab/My accordingly 



* inducing WM St, Tokyo. 
Sydney and Hong Kong 

* Updated twice dafly to 
indude opening WaflSt 
advices 


Soci 


aJS'":-;- !>«-•, 
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UK COMPANY NEWS' 


Turriff profits improve to 
£509,000 in first half 


FOR THE half year to -esd<Jane 
1884 pre-tax profits at Turriff 
Corporation, Warwick-based 
engineering contractor, rose 
from £478.000 to £500,000 on 
turnover up toy Km to £3i„8m. 

Staled earnings per 25p share 
were down from 8.6p to 6.4p. As 
usual, there is no interim divi- 
dend* For 1083 a single 7p was 
paid on profits of £2J}4m. 

Mr W. G. Turriff, the chairman, 
says that traditionally the 
group’s profits come through in' 
the second half, but it would be 
premature to mak e a meaningful 
forecast of the year’s results. 

However, he says, what is 
ahtixirianfiy clear is that into 


1885 and beyond, “satisfactory 
profits " will come through from 
the service and property activi- 
ties which are actively expanding 
in the UK and overseas from a 
strong financial base. 

For the period under review 
the expected recovery in profits 
from the group's construction 
interests failed to materialise, 
Mr Turriff says, and reserves 
provided In the 1883 accounts 
nave proved inadequate at the 
mid-year stage. 

As a result, positive action to 
strengthen management and 
eliminate unprofitable work has 
been implemented and is already 


effective to redress the unsatis- 
factory results from construction, 
he adds. 

Tax for the half year was up 
at £153,000 (£95,000), and after 
minority interests took £72,000 
against a cil~t of £3.000, profit 
available for distribution stood 
lower at £284,000 compared with 
£381,000. 


FIRST 

HALF 

1984 

1983 


DjOO 

coco 

Turnover 

31,800 

26,80 O 

Profit before tax 

609 

473 

Tax 

153 

95 

Net profit 

355 

378 

Minority debit 

72 

3t 

Avollablo 
t Credit 

284 

381 


Satisfactory 
rise by Helene 
of London 

A satisfactory increase from 
£254,790 So £381,543 has been 
achieved in pre-tax- profits by 
Helene of London for the first 
half of 1984 say the directors. 
They expect a further increase 
In . the second half; ' which 
amounted to £743,633 last lime. 

The net interim dividend has 
been, held at O.S7p — fax the last 
full year a total of lJ8p was 
paid. F£rsbb«l£ earnings per lOp 
share were shown as 0.7p (0.6p). 

Turnover of this designer and 
raurnfacturer of fashion leisure- 
wear, ana textile merchant, grew 
from £5.7m to £8. 56m. 


Thnrgar Bardex 

Pre-interest profits of Thurgar 
Bardex, maker iff. plastic pro- 
ducts, picked up from £45,000 
to £162,000 in the 25 weeks to 
June 23 1984 and at the pre-tax 
level, there was a turnround 
from £83,000 losses to £66,000 
profits. 

Turnover rose from £4.45m to 
£5 .23m- 


Nolton turns In £0.4m 
for 15 month period 


PRE-TAX profits of Nolton, in- 
vestment holding company, 
were £404,253 for the 15 months 
to -July 31, 1984. against 

£225,307 for the previous 12 
months. The figures included 
the profit on disposal of a 
development property, the con- 
si deration for which was 
£320,000. 

The company explains that 
the reason for extending its 
accounting period to 15 months 
was that, at the end of the 
normal 12 months period, 
Nolton was engaged in a series 
of rfiwwiwdnns which, if success- 
ful, would have resulted In a 
transaction which would have 
had a material effect on the 


group accounts. 

In the event, after full and 
detailed investigation and con- 
sideration, the board decided 
not to proceed with the 
transaction. 

A final dividend of 0.775p net 
makes a total of L375p, against 
the previous year’s lp. Stated 
earnings per 25p share on an 
annualised basis were 6.96p 
(3.74p). 

Group turnover for the 15 
months was £8-22m (£5. 74m) for 
12 months). After tax of 
£39.700 (£68.500) and extra- 
ordinary charges of £36,422 
(£42,781) the net surplus come 
out at £328,131 against 
£114,026. 


M.P. Kent down at £750,000 


A reduction in pre-tax profits 
from- £1.27m to £753,254 has been 
shown by property developer, 
M. P. Kent for the year to the 
end of June 1984. Rental income 
received moved ahead from 
£393394 to £681,742 — the 
directors say that annual rental 
income is now just over film. 


with a projected increase to 
£L8m over the next 12 months 
from developments under con- 
struction. 

Commercial and residential 
sales decreased from £7. 15m to 
£3. 48m. 

A net final dividend of lp 
gives a total of 1.4p (l_26p). 


THE latest USM newcomer is 
Plasmec, a Famham-based 
maker of plastic and precision 
engineering products for the 

micro-electronic, communica- 
tions. electrical and automotive 
industries. 

Stockbrokers Hoare Govett 
will be sponsoring a placing 
later this month of the 21 -year- 
old group’s shares. It Is expected 
that the group will be valued at 
around £3m and offer a 6 per 
cent dividend yield. 

It makes precious metal con- 
tact springs and precision, 
components of metal and 
plastic for British Telecom and 
the BBC, as well as complete 
electrical, optical and mechani- 
cal systems for companies like 
De La Rue and Littlewoods 
Pools. The Department of Health 
and Social Security is another 
customer. 

Plasmec, which also produces 
luxury gift products for major 
international groups, made 
£345,090 pre-tax on sales of 
£6.3m in 19S3. In the first half 
of 1984. profits rose to £195,000 
on turnover of £3. 7m, and Che 
group will be forecasting a 
further profits increase for the 
current year. 

The placing proceeds will be 
used to reduce debt finance 
capital equipment, and provide 
extra working capital. ICFC, a 
division of Investors in Industry, 
holds 29.4 per cent of the 
equity. Its stake wiill fall to 20 
per cent after the placing. 


FT Share Information 

The following securities have 
been added to the FT Share 
Information Service: 

CalFed Inc. (Section: 
Americans). 

Fuller Smith and Turner 
(Beers, Wines and Spirits). 

Nationwide 10 7 *pc 273.85 

(Loans — Building Societies). 

Nationwide lljpc 9.9.85 (Loans 
— Building Societies). 


This advertisement complies wtik die requirements of the Council of The Stock Exchange. 

U,S. $100,000,000 

Export Development Corporation 

' (An agent of Her Majesty in right of Canada) 




(Mandataire de Sa Majesty du chef du Canada) 

12% Notes Due November 1, 1989 

The following have agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse First Boston Limited 


Banque Bruxelles Lambert S.A. 

Citicorp International Bank Limited 

Deutsche Bank Akfiengesellscbaft 

Swiss Bank Corporation International Limited 


Banque Paribas 
Daiwa Europe Limited 
Salomon Brothers International 
Wood Gundy Inc. 


The issue price of the Notes is 100 per cent, of their principal amount. The Notes, in bearer coupon form,' in 
the denomination of U.S. $5,000, have been admitted to the Official List by the Council of The Stock 
Exchange, 'subject only to the issue of the temporary Global Note. 

The Notes will bear interest from November 1, 1984 payable annually in arrear on November 1, the first 
payment falling due on November 1, 1985 - . 

Full particulars of the Notes and Export Development Corporation are available in the Extel Statistical 
Service and may be obtained during usual business hours up to and including October 29, 19S4 from the 
brokers to the issue: 

R. Nivison & Co., 

25 Austin Friars, 

London EC2N 2JB 
October 15, 1984 



U.S.S125.000.000 

. THE MORTGAGE BANK AND 
FINANCIAL ADMINISTRATION AGENCY 
• OF TUB KINGDOM OF DENMARK 
(Konrerint Danmark* HypotCkbank og Flnansforval tiling) 
Guaranteed Floating Rate Notes due 1999 Series 95 
Redeemable at the Noteholders’ Option In 1996 
unconditionally guaranteed by 
THE KINGDOM OF DENMARK 
Notice' is hereby given that the Rate of Interest for the first 
one-month sub-period has been fixed at 11*36 P-j*- and that 
the interest payable for the 'first one-month sub-penod in 
respect iff US$10,000 nominal of the notes will be US$93.48. 
This amount will accrue towards the interest payment due 
January 15, IKS. • . 

October 15, 1984, London f'lTIRANCQ 

By: Citibank, NJL (CSSI Dept). Agent Bank * »tvwv\w 


CO-BAN EUROFINANCE B.V. 

US $30,000,000 

Guaranteed Floating Rate Notes 1951 
Guaranteed on a subordinated basis by 
CO-OPERATIVE BANK PUBLIC 
LIMITED COMPANY 

Notice ft hereby given pursuant to the 
Terms end Conditions of the Notes 
that for the six months from 
16th October 1984 to 16th April 1965 
the Notes will bear an interest rate of 
ft per annum 

with a coupon amount ef US$297.01 

London & Continental Bankers Limitee 
Agent Bank 


Isiituto per lo Sviluppo 
Economico dell’ltalia Meridionale 

- (A riafufoiy bodyaf Hie Republic of Italy 
■ incorporated under lavr 298 of April 1 1, 1953) 


foKtaar 


- U.S.$70 ( QOO f OOO 

Floating Bote Note* ck» 1990 
(Radaemable at Notehoktar's Option in October 1988) 

Notice & beteby gwan ttiat the Roto oF Interest has been fixed at 
11 ^ 4 % per annum and that the interest payable on the relevant 
tnfoect Payment Date, April 15; 1985# against Coupon No. 3 in re- 
sped of U.S.S 10,000 nominiilofriwNotetwllbeU-S.S597.19. 


October 1$, 19W, London • 

By: Citibank, NA {CSSI Dept)# Agent Bank 


CITIBANK' 


SJ 


US$200,000,000 Guaranteed floating Rate Notes 
Repayable at the Option of the Holder at par 
Commencing October 1982 

Citicorp Overseas Finance 
Corporation N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 
Unconditionally Guaranteed by 

CITICORP O 

Notice is hereby given that the Rate oF Interest has been fixed at 
IliVSa p.a. and that .the interest payable an the relevant Interest 
Payment Date, January 15, 1985. against Coupon No. 19 in respect 
of USS 10,000 nominal of the Notes will be USS285.90. 


October 15, 1984, London 

By; Citibank. N.A. ( CSS! Dept.). Agent Bank 


ClTIBANtO 


A well thought out, long-term strategy. That's the secret of 
'Perstorp's success, is the past five years we’ve doubled our 
turnover and tripled our profits. To top it all, 1983/84 marks our 
best performance even 

Sales are up by 18% on the previous year and earnings have 
increased by 30%. A dividend increase, bonus issue and a stock 
split are being proposed. 

And, with our strong finaridal base and wide range of activities, 
our long-term prospects continue to be promising. 


Our continuing rapid growth and increase in earnings 


Our major operations, based mainly in the UK, the US and 
Brazil make a significant contribution to our current earnings. 
Indeed, as much as 80% of our sales are now to customers outside 
Sweden. 

Much of this success is due to our in-depth knowledge of 
chemical processes, and the importance we place cm creative 
research and development In fact, by building on the firm 
foundation of creative chemistry, we have made it our business to 
achieve international domination of "niche” markets in every area 
where our technology has a leading edge. 

Surface materials and specialty chemicals. Analysis systems 
for biochemical research. Noise abatement products. 

These are just a few of the areas where we have recognised 
the potential for our advanced technology, and where we axe 
constantly launching new products. 

The keyto the future 

To make sure our leading edge technology continues to 
prosper, we established a new corporate structure from the 
start of September 1984. 

Accordingly; Perstorp now operates through nine main 
business areas - all active in the fields of formaldehyde chemistry, 

See how 
we’ve added to 
our success 


polymer chemistry and biotechnology - plus Fcmovo, our business 
development company, and other activities. Within this framework 
we can concentrate even more in future on promising potential 
markets, yet at the same time create greater opportunities for 
related growth in marketing and research and developmenL 

Our well prov en strategy will, of course, remain unchanged. 

We are still exploiting international niche markets. Still 
developing production plants with built-in flexibilih; and mai ntainin g 
diversity in our operations. Still decentralising our operations to 
keep in dose contact with changing market trends. Aral - mow: 
important of all - we will continue to increase our investment in 
research and development. 

We are confident that this formula will bring us further 
success in the years to come. 

Sendfordetails 

ff yeni would like to know more about the Perstorp Corporation's 
performance in 1983/84, simply write to Perstorp Information, 
Chancerv House, Chancery Lane, London WC2A 1QU or telephone 
(01)4055522 ext 274. 






PRELIMINARY RESUIXS (Unaudited) 
Financial Year Ending 51st August, 1984 


CORPORATION 
1983/8* 1982/83 
SEKm. 


* 5al« 

Manufacturing, selling and administrative expenses 

3.140 

-2,710 

2.657 

—2,293 

Operating income 

Cost depredation 

430 

-85 

3l>-t 

-75 

Operating income after depredation 

Financial expenses 

347 

-12 

289 

-32 

Income after depredation and financial 
income and expenses 

Extraordinary expenses 

335 

-10 

257 

—6 

Income before allocations and taxes 

325 

251 



SEK/Share 

Earnings per share 27 23 

Dividend per share 330" 3:00 

The Board of Directors proposes that the company share capital be increased 
by a bonus issue of one new share for every five shares currently held, and by a 
stock split to decrease the nominal share value horn SEK 23 to SEK 10. 

f-ropoaed hr Board of Dimrori 

Quoted" on the London Stock Exchange and the Stockholm Bourse. 

[©J Perstorp 

The result of 
creative chemistry 

Rsrstorp, PO Box 5000 S-28400, Perstorp, Sweden. 


W announcement aweois 
as a male* ol lecoid only 


Cooperative Centrale Raiffeisen-Boerenleenbank B.A. 

Amsterdam, The Netherlands 

DM 200,000,000 7%% Bearer Bonds of 1984/1994 

Issue Price: - 100% 


DG BANK 

Deutsche Genossenschaftsbanfc 

Commerzbank 

AktiengeselEschaft 

Genossenschaftliche 
Zentralbank AG - Vienna 

London & Continental Bankers 
Limited 


Deutsche Bank 
Akttengeeellscliaft 

Kredietbank 
International Group 


Rabobank Nederland 

Norddeutsche Landesbank 
Girozentrale 

F. van Lanschot 
BanklersNV 

Swiss Volksbank 


ADCA-^rw AktiBngeseii5chafi Algemene Bank Nederland N.V. Amro International Andelsbanken a/s Danebank 

Allgemeine Deutsche Credit-Anstalt ** Limited 

Arab Banking Corporation - Arabian General Investment Corp. Baden-WOrttembergische Bank Julius Baer International 

Daus&Co. GmbH . Munaanauiuli Lmicd 

Banca Commercials Italians Banca del Gottardo BankAmerica Capital Markets Group Bank der Bondsspaarbanken N.V. 
Bank Brussel Lambert N.V. B.EG Bank Bank fur Gemelnwirtschaft Bank Gutzwiller, Kurz, Bungener (Overseas) 

AXUengeseSictiaH Limited 

BankLeulntemationalLid. Bank Mees& Hope NV Bankof Tokyo (Deutschland) BankJ.Vontobel&Co.AG Bankers Trust International 

AkuengewUscnoh Lemied 

Banque Arabe et Internationale Banque G6n€rale du Luxembourg SA Banque Indosuez Banque Internationale a Luxembourg SA. 
d'lnvestissement (B ALL) 

Banque Nationals de Paris Banque Paribas Baring Brothers & Co.. Bayerische Hypo t risks n- und VWechsef-Banfc 

Umiled AMiengeseUschafl 

Bayerische Landesbank Bayerische VSreinsbank Joh. Berenberg, Gossfer & Co. Berliner Bank 

Girozentrale Ak«nnfl*i*ieh«it Auienaewfiscwift 

Berliner Handels- und Frankfurter Bank Bankhaus Gebruder Bethmann Caisse Centrale des Banques Populaires 

Caisse des Depots el Consignations Caisse Nationale de Credit Agricole Chase Manhattan Capital Markets Group 

Chemical Bank International CiBC Citicorp Capital Markets Group County Bank Credit Commercial de France 

Limited Lon lied Limited 

Credit Lyonnais Credit Suisse First Boston Creditanstalt-Bankvereln Daiwa Europe Limited Deutsche Girozentrale 

Urai1ed - Deutsche Kommunalbank - 


DG BANK International S A 


Effectenba nk-Warb urg 
AkUengcwUsenait 


Enskilda Securities 
SkamJinawsxa Ensukja Limited 


Dresdner Bank 
Ahifengeseflschafl 

European Banking Company First Chicago Goldman Sachs International Corp. Grindlay Brandts Ltd. HambrosBank 

Limited Limited _ Limited 

Handelsbank NW (Overseas) Lid Hessische Landesbank Hill Samuel & Co. Industriebank von Japan (Deutschland) 

-Girozentrale- Limned , Aiding esefBcJtati 

Isiituto Bancario San Paolo di Torino Kidder, Peabody international Kleinwort, Benson Kooijman Effectenkantoor B.V. 

umieo Limited 

Kuwait Foreign Trading Contracting & ■ Kuwait Investment Company (SAK.) Bankhaus Hermann Lampe Landesbank Rheinland-Plaiz 
investment Co. (S A.K.) Kommandiioeseusctiait _ G, roze nfrale - 

Lehman Brothers International Lloyds Bank International Manufacturers Hanover Bankhaus Marcard & Co. 

SnearKnLcnraaa'AmcTcanBfpiiJOElne. Limttea Limited 

Merck, Finck 6 Co. Merrill Lynch Capital Markets Group B. Metier seel. Sohn & Co. Samuel Montagu & Co. Morgan Grenfell & Co. 

Limited Limited 

Morgan Guaranty Ltd Morgan Stanley International The National Bank of Kuwait SAK. Nederlandschs Middenslandsbank N.V. 
Mederlandse Credietbank N.V. The Ntkko Securities Co., (Europe) Ltd. Nomura International Osterreichische Landerbank 

Umtefl AMienoesenscnaft 

Osterreicriische-Voiksbanken OKOBank Sal. Oppenheim jr. & Cie. Orion Royal Bank Pierson, Heldrmg & Pierson N.V. 

AytiongewecftaH OsuusparWuen k«kuspankki Oy Limned 

Salomon Erolhers International J. Henry Schroder Wagg & Co. SociSte GSrteraie Society Generate de Banaue SA 

Limited Limned 

Sumitomo Finance International Swiss Bank Corporation International Trinkaus & Burkhardt Union Bank of Switzerland (Securities) 

Urn iled Limited 


Verband Schweizerischer Kanlonalbanken 


M. M. Warburg-Brinckmann. Wirtz & Co. 


Vereins- und Westbank 
Aktienge^ibcfiaft 

S. G. Warburg & Co. Ltd. Wardley Wesldeulsche Landesbank Wflstfalenbank Wood Gundy Inc. Yamaichi International (Europe) 

Girozentrale AkUenaeseibcTiatt Urnnea 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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259 9% 

I IB% 

32 11-16 

36 21% 

15 2% 

1 » 

123 6V 
25 11V 


iff, 17 + V 

i% ! ■+% 

6 6% +% 
5% 5% 

6% 64. 

5% 5% 

14 14 . 

8% 9 -% 

TO 18% 

11-16 11- lG -1-K 
Ji fl + % 
7% th 
25 25 

e 6%- 

iff, r . 


52 45% 

13 7 


TO 

*21 294 

1 C, 

-R 
£ BV 


in, ii . 

14% 14% 14% 

30V 301} 13V 

6% 6% «. 
11-16 % % 
45% 45 <5% 

7 6% 7 

«% 4V 4J, 
3£% 36V 361, 
16V TO TO 
29V 3% 29V 

e - . e* s% 


3631 7 
19c 

nl 61 12 8 
wt 

s 5646 10 
50 45 6 
78 
10 
9 
ID 

20 20 7 
ptu 

g 55 37 

a £2 3 1 16 
.12 5 13 
n 27 
56a 20 M 
7 

3024 9 
5031 H 


BO i&% 
2 31, 


137 T2V 
21 M% 
320 38% 
S4Ki 11% 
12 7% 

15 4% 

54 10% 

i a 

6 15 

7 2% 

4 17 

IS 24% 
M2 3% 

I 27V 

II S 

144 1Z% 

a iei, 


HV B% 

4% 1% 

71, SV 
7V 6% 
•20% 17V 
37% 31% 


s-s-s 

13 4% 

10 5 10% 

145 47 9% 

14 2 

113 2 6% 

I 13 6 7% 

1 13 2 1B% 

i M. S 33% 


B BV +% 
30 30 

4% 4% -% 

5 5% + V 

161, 16., -% 

. TO iBV 
3% V; + % 
H% 11% -V 
11 n 
TO 14% -% 
2V fV 
2 3 -% 

HV TO -% 
TO it +% 
3BV 38V + V 
41V 41% 

7% 7% 

4V *V 
*i 9i -V 
B 8* -% 

147, 15 . 

2 2%. 

17 17 -% 

24% 24% + % 
3V 3V 
Z7V 77V 

ft ft -% 

TO TO 


4% 41, +% 

10% 10% -% 

? ? 

p a :s 

S % :S 


Continued on Page 24 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Ogc 

12 Morab PJ Sb dam Pm. 12 Mam 

High Low Sack D» YhL E IMbHigh Low Omsk One Ugh Low 

Continued Grom Page 22 ft ft 

’■ TO is 

33% M PttNM- J41.G.J5. . 2G2 22 • SS% 2»V +0* TO 6%- 

20 12% ' PijHP 5039 13 91 TO -«% 15%. TO ®3 

27 TO P*C* - »11» 2246 14% TO TO 21% M 


33% K 
20 12% ‘ 
27 13% 

M% BV 
SV 15-32 
50V 38 
122 84 

64% 47 

24% 10, 
TO MV 
38 30 

68 67% 

2SV 23V 
24 20 

65% 96% 
22% 

t 25V 

94% 
KV 84% 
68 58% 

45% 31% 
43V 30% 
05% 72 
14% 9% 

34% 23V 
4S% TO 

36% 17% 
M% B 
23% 12% 
37% 28 

32% 26V 

if I* 

TO 23V 

£ S 

34% 20V 

17% 9 
33 24 

36% S% 
66 40 

66 50% 

WV 6% 

59 43 

TO e% 
1231, V 
SB 44 

sa to 

20 15% 

79 6?% 

TO TO 
40 26 

45% 31% 
TO 16V 
39 27% 

2Jj% 23% 

21 14 

42 33 

33 21% 

23% 17 

St i? 

TO 8% 
24J} u 
13V 7% 
37V 20% 
25% IBV 
25% 

24% M 
26% 15 

18% 13% 

19% 13 

20% 17% 

SV 28% 

TO a* 

38 25V 

2*% TO 
68% 56 
41% 38 
TO 8 
»V 25V 
TO TO 

33 21% 

21% 1l( 

25% 18 

60% *5% 
TO 7% 
40% 26V 
«V TO 

S 1 i®* 

27% 7% 

X 19% 
8% 8 

a h 

a ? 

f- s ■ 

28% 7 

1 h 

% 5 

13 10% 

TO a 

a-? 

a a 

TO -6 T 
CV 51 - 
Pi 2% 
11% 7% 
TO 5% 
TO 9V 
TO TO 
7G 21% 


PttNK.. J34b1.fi.J5. . 
PajW* 5039 13 

PttCab - MU M 
Peobdy 20 24 . 


FWC p«S27 47 
Rannay 235 4 6 8 
P*PL 24810 8 
PaPL . PM4014. 
Pa*. 04SOM 
PUPl pfflfi0 14 . 
P4PL <4*34218 
PaPL 00280 18 
P*PL |»840I4. 
Ptfl <**8251*. 
PaPL 00875 M. 
PaPL pr13« 
PaPL pr8M. 
PhPL prtTOM 
Pam*- 22061 9 
Panmrt 2205211 
tan p® BID 
PWW&i 1.06737 
PnpBoy 3811 15 
PepsiCo - 1888823 
PwhB 50 2118 

Pndan 13H 18 8 

PwyOr 34 1414 

Pwne . 1U042 14 
Pwfls 358418 
PaAa POST it. 
PTrtm - lOtelB 
Ptor 132 38 12 


2G2 22 ' 
91 15% 

2246 14% 
W1 8% ' 
57 IV 
23B 46V 
12 113 

580 51% 
1244 24% 

£eo ai 
£0 32 
z280 81% 
19 25% 

r 22 

£0 58% 
17 24% 

17 TO 
zlO 98% 
zUO 55% 
rtO 81 
819 36V 
5686 1*44% 
zlOO 80 
1168 uM% 

158 33 
1749 43% 
1434 34V 


»% 21% tt% 
TO TO 

14% Mlv 
8 B%- +% 

1% 1% 

45% 4GV -% ■ 
112% 112% -% 
51 51% -% 

24 24% + % 

31 31 -1 

32 32 -1% 

61 81% +% 
2*% 25% + V 
22 22 +% 
59% 59% +1 
84 34 -% 

28% TO +% 
99% 89% +% 
55% 55% -% 
61 81 + % 
* 38% +.% 

41% 42% -% 
79% 60 +2 

TO TO +% 
32% TO -V 
42% 43% +% 


r> sb 

Sack Dh. YU E 100* High 
Pjto a 128 BV 

GuakO 2483910 280 89% 

QuakSO .80147 12 604 17% 

annex-- 11 15 7% 

Quwwr 144 4910 846 29% 

QkfW 2Se1514 200 iTi* 


Pr*p 0 5 13 

PhfctS 54 19 9 

fWOB 220165 

RUE <4430 16. 
PI4E p44 68 .15. 
Ph4E pl 7 16. 

PnUE P&7S M. 

PNC 015315. 

PME pC8S 18 

ROE ptIJS 15 

PM 017.13 19 

PNC *4780 IS 

PME 07 75 16. 
PMEUb 152 828 
PhWr 34044 10 

Rdpbi . .49 33 9 

Pwn 0 I 29. 

PM** 24059 7 
PMVH - S 40 15 10 
PMM 29 106 

ReM3 232 87 6 

Rarl 9 

Ptthy >136 32 10 

Ptonaer 13446 16 

PtowO .177 S 30 

Pmfi 10433 12 

Pinm 

PhBfla .15a 196 


42% 43% +% 

90 21 16 M34 34% 34 24% 

IM 13. 8 228 9 & 9 .- 

54 14 14 17 .17% lf% 17% +% 

>904214 62 33% 33 33% + % 

53b 13 TO TO 27 27 . 

19711. 20 15 i«% TO 

08a 13 20 6 54 6 +% 

152 39 12 3735 34% 34% 34% + % 

277 15% 15% 15% +■% 

r 5 13 25 38% 38% 38% -% 

5419 9 3881 31% 30% 30%. 

LW16 5 17® TO 13% 13% +% 

130 16. ZlOO 26% 28% 29% - % 

1 66 .15. 4130 31% 30% 31% +1 

1716. z» 44. 44 44 + % 

175 16 ,520 5S% 5* 54% +1% 

4315. 195 5% 9% 8% 

IBS 16 zf00 49% 48% TO +1% 

28 15 43 8V BV 8% 

r .T3 19 £00 IN IN IN . 

80 15 ,50 S 51 52 42 

'7519 1100 47 <7 47 -1% 

52 929 42 TO TO TO -% 

I4Q44 10 1477 76% TO 76V +1% 

.48 33 9 276 «% «%«% +% 

1 149. 1 34 34 34 +% 

[4059 7 S523 41% 41% 41% +% 

40 15 10 534 28 27% 27% -% 

26106 1120.19% 28% 28 . 

•32 97 6 N 28% 26% 26% . 

9 SB !0 TO 29 +% 

SB 33 10 810 <1% 40% 41% +% 

24 46 16 1688 27% 26% 2& -% 

177 S 30 11 19% TO TO -%. 

.04 33 12 682 31% TO 31% +% 

266 12 TO TO +% 

15a 16 6 955 9% 9% 9% +% 

.16 1.1 17 38 IS 14% M% 

4 54 12% 12% 12% +% 

5015 12 37S u39% 37% 37% + % 

60 27 22 44 21% 21% 21% +V 

1 39 14 439 29% 25% 25% -V 

90 3 16 480 15% ,5% 15% +% 

BO 45 9 5 17% 17% 17% -% 

90 22 806 TO TO TO -TO 

82 12 5 342 15% 15% 15% +% 

190 13 1 t9% 19% TO- 

140 14. 80 31 30% 3! 4-% 

3214. » 311, 30% 31% +1% 

SB 54 11 65 28% 28% 2B% + % 

9(90 8 582 ■«% 23% 24% +% 

44 35 2 uTO TO 88% +1 

5012 *«0 38% TO 38% +% 

18 66 TO TO TO 

54 1719 10 31% 31% 31%. 

301 B 6 W TO TO TO -% 

.60 34 8 178 U3* 82% 33% +% 

IS 1124 16% 1S% TO + V 

12 5 1ft 239 2Z% 21% TO +% 

LGO 49.10 2401 M 53% TO + V 

287822 13 TO TO TO 

40 35 IQ 48 40% TO *0 + % 

92 11. 4 142 17% TO 17% 

110 Vt *0 17% 17% 1(% -% 

1 1? 2 1B84 8% 5% »i * % 

50 li £00 23% TO 
M 15 £00 7% 7 7 -% 

08 18 zKBO 7 6% 

l«4 17. ,140 S7 57 57 + % 

53| 1 448 3V JV 3V 

89) £00 9% 9% 9% + % 

70i * «% &. -i 

mj • 7 TO TO TO -h 

M 7 11% 11% 11% "% 

96) Ifi TO TO TO + % 

B£| 2" 11 TO TO -% 

.84 12 8 1M1 N% TO 3*% + % 

72 11.7 1062 25% !4% a . 

4013. 10 11 11 n -% 

OB 14. zfiO 30 30 30. 

J0 13. £0»TO 32% 3!% +% 

17 IB W 16 16 -V 

.80 M. ISO SI W% .50% -V 
43 14. 11 18 TO 17% -% 

J0 13. 360 57% 57- 67% + % 

90 M. 1100 54 - 54 64 + % 

96 3% 3% 31, + % 

.1615 8 138 11% 11 11 4-% 

4 4 8% 8% 8%. 

7614 7 *20691X7% TO TO 

12 9 T2 1031 16 15 15% -% 

24919 330 24% 24 TO -% 


PogoPd 602722 
Pouod 13814 


POKE 18205 

PorQ P&80 13 
PcrG pM« M 
Pad 045214. 
Poach 1565411 
PumEl 194 90 8 
P«B p!2«35 
Porfl 045012 
PlMf> . 18 

mini 541719 

Praaby 30166 

Prnnk .ai.N 5* 8 
PrimC 18 

Pnrti 12. S 18 

ProcIG 25044.10 
PrifW . 28 !B 22 
Pnttr • '140 3810 
PSrCM 19211.4 

PSGol pClOC 
PSbtf 11? 2 

PSki pf350 li 
P9n .■ pllM ift 
PSb pnniE 
rein 0944 17. 
PMK 53) 1 

P9NH 0B9) 

PNH ' pffl 70) 

PNH pKKBi 
PNH pOS*) 

PW . p£96) 

PNH plQI6| 

PSMU 294 12 9 
PStftt 272 11.7 
PSEQ 01*0 U 
PSEfi pttOBU. 
PSES pttJ0 13.; 
PSE6 PG1714. 

P3EO . pt&60 M. 
P9E6 PB43M. 
PSEQ pfTJOIft. 

p sea • pram 

PutftcL 

PnaMo . 1615 8 

PR Can 4 

PsgWP 17614 7 
PilteHm 198 « 
PwM 13*919 


49% 40, +1% 

■% W? 

IN IN . 

51 SZ 42 
<7 47 -1% 

16% 16% -% 
JS% 76V 4-1% 
«%«%+% 
34 34 +% 

41% 41% +% 
-27% 37% -% 

28% 29 - 
26% 26% 

19% 20 +% 

40% 41% 4 % 
26% TO -% 
TO TO -% 
m 31% *■% 
11% H% + % 
B% 9% +% 

14% 14% 

12% 12% 4% 
37% 37% 4 % 

a a -V 

15% 15% 4% 
17% 17% -% . 
16% 18% +2% 
15% 15% 4% 


30% 31% +1% 
28% 28% +% 
TO TO +% 
£61} 63% +1 
TO 38% 4% 
«%- TO 
31% 31%. 

TO TO -% 

32% 33% +% 

1S% 18% + V 
21% TO c% 

SS H 

TO 40 +% 

17% 17% 

ir> m \ 

7% 8% * % 

23%. 

7 7 -% 

6% 6% 

57 S7 +% 

a a -a 

3 b ^ - i 
11 % 11 % -% 
TO tz% 4 % 

§5 St 4 % 


TO 6% 
TO 23% 
37 a 
871, 67% 
TO W% 
33% 20% 
12V 7% 

4% 3 

18 12% 
35% 24% 

11** 551 
21 18% 

12 5% 

87 471, 

18% 8% 

a £• 

TO 16% 
a 21% 

& f 

a k 

s* ^ 

37% 23. 

SV 3V 
2% 1% 
40% TO 
45% 31% 

» 20% 
50% 52 
38% 21% 
TO 20% 
18% 13% 

37% 23% 

13% 9% 

23 20 

124% 18% 

20 % 12 % 
TO 52% 
48 45% 

41% X 
88% 58% 
30% 21% 

a a 

is ff* 

48% 38% 

29 12 

18 % 12 % 

32V 27% 

3*% 23 

78V 48% 
45 27 

19 10% 

17% 9% 
TO n 
68% 28% 

ft ft 

34% 25% 

M% 8% 
6#% 41% 

46% 32% 
21% 13 

TO 16% 
37% 17% 

«T% 38% 
29V *TO 
22% 8% 


TO 91% 
42% 23% 
n% 7V 
30 17 

28 15% 

24 IBV 

19% TO 
9% 5% 

41V 29 
TO 21V 
35% 24% 

18% 14% 

TO 9 
TO 28% 

TO 6% 

TO «% 
22 17% 

11% 7% 

TO 8% 
81 35% 

24% 18V 
Z7 20V 
TO TO 
16% 12% 
17% 13% 

18% 14% 

11% 9% 
8% 3% 

12 % sa 

44% 33 
TO ,37% 
TO 7% 
32% 19% 

TO «* 
53 39* 

S 3% 
11% 
TO 20% 


R-R 

RBtad .18 19 
RCA IN 26 12 

RCA p(350 19 
RCA 0 447 
RCA 0212 7.1 
RCA 028511 
RLC a 202212 


Ranco 84 49 7 

RanvO 9 

RqEm 44 B 15 

Rqn* 

Rayihn 14034 16 

Raacfii 4039 39 
Rfiat pQ.1311. 
RdBat p02Ga 14 

RBRW 197a 12 8 


RapNY 190 43 7 
RNY p*C313 13 
RHY 0A69Oa 12 
RapBk 1 84 54 8 
RapBk pC.12 79 
RahCw 92 1 830 


Rarioi IN 50 12 

Raifti pf 

Romm .70 37 B 

Rttnd 4025 19 

Revnbi 320 *89 

Reytn 0410 85 

RoyttU 1357 
RojM 0*50 73 
RttVek 14850 10 
Begeir 1805636 
RioGran 160 3 2 16 

ROSA a 41 1 8 16 

ftobsh . a 1 33 7 


ROSA a 41 18 18- 

Robsh . a 1 33 7 

RoMBl 160 39 14 

Rotm .76429 

FtachG 2N12 5 

RoctiTI 226 72 9 

RodnH 1359 

RaWnH 2 32 9 

Roam 9 

MCm n IDa .7 21 

RoUnEn 23 

Rains 46 52 M 

ftttrCp 45 

Ronm 

Roew N 40 5 

Raw 10B3S14 

Ram 08 7 

RoyD 287e57« 

Rifamd N 22 16 

Ruaa8 n 13 

RosToq 78 48 7 

RyanH 1 49 9 

Ryds5 1080229 

RyM 90399 

Rymar S 7 

s-s 

SCM 249 10 

SFN - 128 39 17 

5LM a 11 

SPSTee .72 28 18 

Satan* N 2 21 

SabrAy 291a M. 

StodBa 2* 1.7 15 


4011 10 

190 63 B 
44 14 13 
160896 
1201? 

1 12 21 20 

„ 

11 4 17 
p&97a79 
210 09 7 
.65*99 11 
16 

s 58 13 19 
184 6013 
n 13910 
192 4 1 16 
20 13 40 
1.60 9.1 6 
134 73 
01128 12. 

ptUOU. 
1.68 43 10 
120 SJ £ 

.12 1.4 18 

.763211 
1 IBt 17 5 
18063 28 
1123.7 9 
52 37 10 
152 &C 9 


R-R-R 

.18 19 17 8% 

N2B 12 7193 37% 
5010. 1100 33% 

447 2 65 

12 7.1 373 TO 

5511 12 32% 

2022 12 57 9 

6* 4% 

90 37 7 54 13% 

92 28 13 525 33% 

10 WHO 6% 

M 49 7 37 17 

9 151 8% 

44 8 15 39 57% 

29 14% 

40 14 16 4080 41% 
4030 39 89 10% 

L13 11. 21 19 

Sa 14 1 23% 

Pa 12. B 10 11 

17 48 14% 

30 3.0 W 564 10% 

12 2 6% 
22 1% 
90 19 10 20 32% 

11 1672 4% 

n 125 1% 

60 1 5 8 2 39% 

90 43 7 76 37% 

L13 13 2 23% 

50b 12 WO 53% 
64 54 8 94 30% 

!.Q 79 1 26% 

92 18 30 35 17% 

80 27 12 610 TO 

36 10% 

84 50 72 3528 37% 
^ 1 22 
.70 37 B M 19% 

40 25 19 59 16% 

>20 4 8 9 1437 67% 

10 86 25 47% 

1 35 7 114 26% 

50 7 3 5 82 

48 50 10 451 23% 

806636 5 TO 
£0 32 16 1741 50% 

41 16 16- 1635 25% 

1 33 7 254 30% 

60 39 14 » 41% 

.76429 287 18% 

N 12 5 119 17 

20 72 9 578 32% 

1359 1780 29 

2 329 280 61% 

9 449 43% 

IN .7 21 49 14% 

23 181 17 

46 52 M 179 9% 

45 539 661, 

94 4 0 6 277 W 

08 3 6 14 682 30% 
08 7 584 11% 

17* 5 7 4 3027 60% 

N 22 IS 15 TO 
n 13 240 17 

26 48 7 25 IS 

1 4B 9 233 20% 

SO 22 S 6SS 4ft% 
90399 20 18% 

I 7 B 9 


27 11 

42 26% 

1163 TO 

45 21% 

46 14% 

120 9% 
356 a 
1225 26 

L % 

S, S 

zr 7 % 
926 30% 
950 S2% 

306 21% 

273 6% 
IBT 10% 
1009 «% 
15 ?!% 

1350 25% 
3 32 

3 15>, 

49 17% 

1 U1B% 

4 KJ% 

333 7% 
if w% 
944 34% 
3*07 44% 
W Si 
1462 34 
* 7 

1389 56% 

307 30 

S2 14% 
251 25% 


Ch'ga 
data Pm. 
Low Quota dene ; 

8% 0% 

68% 69 . 

17% TO 
7% 7% -% 

20 2S% + V 

16% 17 + % 


8% 8% 

36% 37% +1 

33% 33%. 

os re +1% 

X 29% + % 
TO TO -% 

0 9 . 

4 4 . 

13% UP, +% 
3?* TO -H 
0% 6% 

16% 17 
6% 8% -V 
55V 55% -1 
14 14% + % 

40% 411, +1% 
10% 10V -% 
1B% W . 

23% 23% +1 
11 11 -% 
M% 14% -% 
9% 10% 

3 3 

5 S.i 

a a - 

23% a% -% 
53% 53% + % 
301, 30%. 

26% 26% + % 
17 17% + % 

29% 29% + % 
10% TO + V 
38% 37 +% 

a 22 +% 

19 19 -% 

16% 16%. 

a a *\ 
28% 20% +% 
62 G2 +1 
281, 89% +1% 

27 271, + % 

50% 50% -% 
24% 25 +% 

29% 29% +% 

41% 41% -% 
174 18% ■+ V 
16% 17 +% 

31% 31% -% 
28% 28% 

60% 61% +1% 
42% 43 +% 

U 14 
16% 16%. 

a. S| -a 

3% 3lj -% 
15% 16 + % 

29% 29% -% 
n% H% + V 
» 50 -% 

TO TO -% 

18% 17 + % 

a a - «■% 

48 *81, +% 

TO 18% -% 

8% 9 . 


39% 40% +1% 

42 42% +% 

asu 

17% 18% + % 
TO 21% +v 
14% 14% +% 

8% ft +% 
36% 38 +1% 

25% 25% -% 
32% TO -% 

17% 18 . 

ft % +% 

S* gi 

7 7% +% 

2ft 30 -r % 
51% 5?% 

21 21 % + % 
8% 8% +% 
10 ». 

41% «% +% 
2ft 2ft -% 
25% TO -% 
32 32 -% 

TO TO 
17% 17% + V 
TO 18% + % 
TO TO +% 
BV 7% -% 
1ft TO -% 

33V 341, +% 

44% 44% +1 

8% BV +% 
2ft TO +% 
®» 7 

5*V TO -% 
2ft 30 +% 

S TO 

25% +% 


12 Month 
High Low 

ft £■ 

15 12% 

15% 12 

21% M% 

2? 5 

*0 30 

1*V TO 
29% 18% 
32% 1ft 
61 37% 

42% 29% 
52% 3B 
«7 27% 

22% 14% 

47% 30% 

TO 28% 
27 13 

TO TO 

61% 37% 

W, 28% 
30% 17% 

X 22V 
10 4% 

19% 13 
15% 12% 

TO »% 

TO 48% 

S 20% 

TO 
19% 12% 
26% 13 
681, 50 

*0% ,TO 

371, 27 

39% 27 

17% 12% 

29% 23% 

34% 27% 

a ft 

TO X 

48% 36 

26% 22 
14% 5% 

22% 17% 

17% 14% 

30% 25% 
38V 27% 

37 31 

25% TO 

a a 
21% 11% 
12% 6V 
29% 14% 

22% 12% 

a a 

27% 1ft 
20% 17 

21% 12% 
30% 18 

50 33% 

40% 30% 

411, 31% 

55% 371, 

TO 18% 
2*% 16% 
25 M% 
60% 46% 

541, 40 

73 72% 

19% 8% 

17 11 

291, 19% 

[TO TO 
TO ft 
iTO TO 

4% 3% 

80 14% 

12% ft 
TO TO 
23V 15V 
36 25% 

13 8% 

«ft TO 

45 25% 

62% TO 
,1ft 5% 
44% 29% 

TO TO 
ft 4% 

ft 4% 

29% 2f% 
33 34% 

2ft ft 
50% 40% 
IK 85% 
S 3*% 
15% ft 
1ft ft 
36% 23% 
31% 1ft 
20% M 
27 16% 

10% ID 
60% 37% 
38% TO . 


X 35% 
28 2* 
17% 8% 
TO n% 
35 17 

82 58% 

153 110 


P! 

Dn. YU. E 
(14S16 7 
p*1 46 13 
ptB210 15 
PIC2.10 15. 
n.48 25 

£0 22 9 
14 

40 IS 16 
1 *09 
52 9 25 
1.76 5 5 8 
2*4 46 7 
58 138 

JO) 11 
6014 15 
M 

.72 52 8 
5031 6 
235 W 
2 IN 65 5 
7030 7 
76 26 11 
n B 
60 4 4 12 
160 10 7 
W32 12 
04 12 7 6 
IN 3 IS 
PQ50 12 
48 32 21 
96 6 6 
26051 9 
06 20 13 
X 27 13 
l E555 6 
.166 1020 
120*6 W 
31091 

P&40 12 

205 92 8 
244 97 7 
50b n W 
106 42 9 
1 6*1 19 15 
sE N 9 4 7 
i 180 W 6 
249 806 
2N B2 B 
pt3B? 12 
p& BO 11 
IN 61 11 
X 30 B 
OS £ 13 
20 28 4 
s 13 7 11 

120 10 11 
n56C 8 7 7 
5221 w 
174 EE 3 
s 32 37 12 
31 

IX 52 5 
1X48 7 
1 94 4 9 10 
144 31 13 
BO 4 1 22 
54 29 W 
a 32 2 0 9 
3 50 8 
260 55 7 
pQ 75 50 
43 27 8 
a 50 35 10 
56 36 11 
1 36 12 
120 13. 
14480 
IN 36 
76*69 
72 7 4 10 
116 4 4 11 
120 72 12 
16851 24 
pl 193 
1*42 9 
602062 
1?2 9 


13J488 
46 1726 

230 * 6 « 
p! £25 2.2 
103 4* M 
11 
12 

682 J r 
42 15 1? 
90 55 9 
108 52 zr 
21 

1*34 12 
36 10 17 


Sb 

100s High 

109 2ft 
18 n% 

14 13% 

77 13% 

1656 IBV 
30 4 

314 37 

158 1B% 

IX 2ft 

338 25% 

<6*3 61 
5529 32 
1X1 50% 
*58 44% 

4 14% 
503 <2% 

I 38% 
49 14 

136 16% 

63 57% 

1 32% 

352 23% 

U4 29% 
*5 ft 
9 13% 

109 15% 

1991 29% 
11 53V 

350 32% 

2 2ft 

216 15% 

39 14% 

1614 54% 
60 47% 

56 34% 

*25 33% 
711 15% 

9 25 

24 34% 

2 1ft 

539 u2Z% 
69 25% 

15 44 

Xi TO 
* 91, 

5828 21% 
43M u<7% 

20 u3Q$ 
716 32% 

5 32% 

1 23% 

X 2ft 

569 31% 
244 14% 

230 7% 
GOO 19 
298 17% 

67 12 

961 64% 

» » 
433 20% 

X 14 
131 23% 
2348 TO 
72 31% 

741 37% 

874 4*% 

154 1ft 
925 19 

81 16% 
2665 59V 
KS2 47% 
130 75% 
33 15 

35 14% 

75 26% 

9 27% 

30 ft 
679 18% 
3< 3% 

7 16% 

64 10 
450 TO 
56 TO 
BO TO 
£J0 1ft 

3 3ft 

60 3ft 
266 <6% 
1S3S ft 
119 2ft 
43 17 

36 5 

£3 BV 
70* TO 
H57 28% 
33 11% 

033 50 
£ IC3 
1532 41% 
382 TO 

21 ft 
324 30V 
1762 TO 

7 1ft 
-.97 2ft 
14 13% 

2363 4B% 
222 TO 


Oi'gt 
Don Pret 
low Daottdua 

26% 26% + % 
11 11 

TO 1ft *% 
13% 13% +% 
19 19% -% 

3^, 36% + % 
IBV 18% +% 
TO TO + % 

24% 25 + % 

58% 59% -1% 

31% 3ft + ** 

40k, 50% +% 
4*% 44% + % , 

MV M% + % 

41% -ft — % 

TO TO -% ' 
1ft 13% 

15V \6 ■* V 

TO »% -% 
X% X% -% 
XV 23% + % 

28% TO +%, 
6% 6% 

1ft tft -% 

15% 15% +% 
29 29% - % 

5ft TO +% 
X% 32% *•% 

28% 2B%. 

MV K% 

14% 14% +% 

TO 54% +% 
47 47% +% 

TO TO * % 
33% TO + % 
15% 15% 

25 25 -% 

3* 34% 

19V 19%. 

22% 22% + % 
TO TO + V | 

44 44 + % 1 

TO 26 +% i 

9% 9% *-% 1 

21V TO + V , 

17% 17% + % 1 

3ff, 3ft + V 
31% 32% +% 
TO 32% -V | 
23% 23% +V 
TO TO - V 
3ft 3i + V 

TO TO +V 

7% 7% -% 

17% IB . 

17% 17% + % 
ift a . 

« 64% +% 
TO TO -v 
20% 201, 

S S 

36% 36% + % 

31% 31% + % 

3ft 371, +1% 
46% 46% -^V 
19V 19% -V 
19*, 1B% 

15% 15% +% 
TO TO +% 
*6% 47 . 

75% 7ft 
14% 15 + % 

14% 14% 

26 26% + % | 

27% 27V. 1 

9V ft 

17% IB + V 
ft ft -% 
16% 16% -% 

9% 9V -H 
TO TO -V 
16% 1ft +% 

sv a *v 

ICC, 10V 
38 36% * % 

29V TO +% 
*5% 45% +% 
ft ft -% | 

39V »lj + % 
16% 15% 

4% fc -4 
SV ft 
26 25 -% 

TO TO + % 
ii% 11% 

49 aft +V 
101% 102% -i% 
4ff, 41 -% 

ft 10 T % 
ft ft -V 
26% To -% 

TO TO *1% 
Id, ift + V 
TO TO -% 

13 13 

*7% 47%. 

TO TO t% 


12 Morab 

High Low Such 

14% 9V Taflay 

17% 13% TWay 

6ft 46% Twnbrt 

a 23% Tandy 


17% 11% Tndycfl 

86% 51% Tattle 

4% 2% Teton 

302% 147% TaUyn 
24 13% Tattle 

35% 10% Trie* 

37% 25% Tom 

44% 33% Termcc 

96% 07% Tene 

39% 21% Tartyn 
2ft 12% Tcoo«> 
36% 23 Twor 

48% 3i% Teraeo 

a 33% IWBe 
37 TenOn 
35% 26% l*£st 

26 24% T«£T 

40% 26% Tffldnd 

M9% 101 Todnsi 
7% 1% Tsidm 

27% 18% TfOGs 

30% 26% T*Pac 

27% TO Twill* 
BV ft Text hi 
36% 2 ft Toxtrar 

X TO Tnrtr 
8% 5% Track 

22% 13V ThnnE 
3ft 28% Hmfll 
18% 13% Thomir 

26% 1ft ThmM, 
20% 11% Thdfiy 

'TO 17% Tidwtr 
8% 4% Tigerin 

52% 33% Time 

21% 12 Trim 

45% TO TtmeM 
67% 52 Mn 

*1% 28% TwtShf 

29% 2ft Tokhm 
21% 13% TbEda 

24% 22 ToEd 
26 20 TOEd 

33% 25% ToEd 
19 13% ToEd 

17% 13% ToEd 


P! 

Dw. YU. E 
12 

p* 159 
3 5.1 12 
9 
14 

1 18 12 
7 
13 

20 1.2 29 
UJ 

n 50 16 W 
260 7.5 7 
pr 11 12 

17 

40 20 B 
pClfl 83 
3 85 7 
1X40 10 
1*2338 
(220 7 1 8 
pt267 12 
6CB 27 16 
2 1623 

a IB 0 13 
*0 12 17 
236916 

18056 12 
1*2.06 62 

88 

B 31 

alN 33 i< 
68b 42 9 
40 228 
X 27 M 
00*2 

n X 16 15 
i 27 

Si 20 32 11 
1 BO 33 20 
137*1 7 
60 22 W 
2.52 IS 5 


Sb 

100s High 
2*52 UtS 
61 17% 

47 5!P} 

1750 2S% 
W 15% 
350 56V 
B 2% 
MC0 272% 
54 17% 

1081 33% 
BS 31% 
4125 X 
1 34 

1411 27% 
112 1ft 
37 26% 

20*7 351, 
42 X 
903 44 
306 31 
8 2<% 
12 30V 

MB 126% 
» 2% 
5187 201, 
26 3ft 
2019 TO 
IX 3% 
195 31% 

1 33% 

7 6 

2*0 1ft 
77 31% 

7 16% 

422 18% 

232 19% 

19* 21% 


430 6 
1889 4ft 
173 IB 
481 37% 

117' 55% 

8 32V 

221 27 
8237 17% 
W u?4% 
4 22% 

21 28 


Cb'ge 
due Pm. 
bgh low QnauOua 
uts u% w +% 

17% 16% 17 + % 

TO 58% 58% +% 
TO TO 25% -% 
15% 15% 15% -% 
56V 55% 56. 

2% 2% 2% t % 

272% 263 265% >7 
17% 17% 17% + % 

33% 32% 33% +1 
31% 30% 3ft + V 
X 36% 37% + % 

94 9* 94 +1 

27% 25% 26% +1 
1ft 13% 13V +% 

2ft TO 25% -V 
TO TO To 

X 37% 37% 

44 *3% <3% 4% 

31 30% 3ft 

a a a v 

126% 127 127 +v 

2 % 2 2 % +% 
20% 19V TO +% 
3ft 33% 3ft +% 
2ft 2S% 26 +% 

3% ft ft +% 
31% 31% 31% -% 

33% 33% TO -% 

6 6 6 -% 
1ft WV W% +% 
31% 3ft 31% +V 
15% 1ft 16V -% 
18% 1ft tft -V 
19% IBV TO +% 
21% 21% 21W 


5V ft 
42 4ft -F % 
17% 18 + % 

TO 37% t \ 
SS 55V +%, 
3ft 32% 

TO V +V 

17 17% + % I 

24% TO +% 
22V 22V -% 1 
27% 27% + % 
151, 16 +% 

15V 15V + V 


4SV 

171, 

lorfca 

40 11 

22 

35% 

X 

TO 

+ % 

31% 

15 

TootfW 

.*» 10 12 

X 

u3i% 

31 

31% 

+ 1 

31% 

1ft 

Trdvn 

5 1 31 12 

383 

U31% 

31 

31% 

+1 

12% 

9 

ToroCo 

X 1.9 11 

X 

10% 

10% 

10%. 


ft 

1% 

Tosco 


512 

1% 

1% 

1% 


25 

14% 

Tohk 

-33J 

W 

16% 

16 

1ft 

+ % 

16% 

9 

Towle 

pi 44 4 5 

5 

9V 

9V 

9V 

+ % 

3 

31% 

ToyRU 

26 

1720 

*7% 

46 

47 

+ 1% 


29% 18% Tracer N 1J 14 187 2ft 25% 25% + % 

14 7% TWA s 3755 ft 9% SV -V . 

15% 11% TWA |P22S 17 71 13% 13% 13% + % i 

2*% 16 TWA pfi225 12 17 10% d 19% 

33 2ft Trsnsm 1 64 63 9 5094 X 25% 26 + V 

19V 16% Tranlnc 2 IB 12 18 17% 17% 17% ! 

13% 10V TARtry la 8 J I n% 11% 11% -% 

55% 321} Trwtsco 204b 39 10 829 52 51% 5ft +V 

59% *1V Tmsc pt387 6 8 31 57 56 56V +1V 

25V 19 TrmEx 220 83 229 24% 24 24% +1 , 

17% 6% Trawen 5 22 9% 9% 9%. 

91% 80 TrG pMOX 13 zlO X XX -1% 


. 23% 20 TiGP 

12 6% TrnsOh 

38% X Tranwy 
31% 2ft TmwU 
13% 8% Twtd 

16% ft TWId 
| 27% 2*. TwJd 

17% U% TwU 
45% 34 Twto 
36% 25% Trawler 
2ft 21% TnCon 
2ft 30=4 TnCn 
6% 5 TnSom 

i&% ift Tramd 
31% TO TraPc 
33% 2* Trauma 

fii, 4% incur 
11% ft Tnco 
25% 13% Tnny 

W, 11% Tra&ng 
11% 6% TntE 
41% 3ft TuoEP 
19% 11 TuSJ 

23% 16 TranDs 
3ft TO TyeeLb 
31 23% Tjtti 


£50 11 11 22% 22V 22% +V 

13 3 ft BV 8% -% 

1 BO 52 10 26 3ft 34% 34% -V 

40b 14 13 703 S 26V 2ft -% 

wt 431 10 9V 9% -% 


wia 

pi 2 75 
prift? ii. 
press G* 
1X53 9 
557. 23. 

peso re 

12 

.40 22 20 
1 42 § 
72 24 14 
36e 67 7 
16 21 28 
50 2 7 

10b 8 9 
p)i io io 
280878 
n *8 43 9 
80 4 6 18 
B023 10 
.7024 9 

u-u 

25a 6 5 
p)£40Bfi 

X 

2N 11 M 
pl 2.75 14 


431 10 9V 9% -% 

B2 13% 13 13 . 

5 26V TO TO. 

43 17 17 17 . 

4 41% 41% 41%. 

078 36% 35% X +V 

X TO 24% 24% +% 

4 21% 21% 21% +% 

44 6% 6% 6% -% 

6 1ft 1ft 1ft 

28 23% 23% 23% +% 


toea 30 % 

I 5% 

29 ft 
41 1B% 

75 17% 

X 11% 
388 TO 
» 11V 

II 17% 

55 35% 

105 TO 

-U 

2181 TO 
310 26 
45 10% 

58 19V 

Z« 26% 


X 30% + % 
5% 5% -% 

7 % ft -% 
IBV TO -V 
17 17% + % 

10V wv -v 
3ft 381 + % 
11 11%. 

17% ift +% 
35V 35% 

a% TO +% 


12 Month 
Hgh Low 
62% <9 

>58% 34% 
125 a 
18 SV 
X 53% 

ft ft 

21% 13% 

1ft IIV 
TO TO 
X 22% 
28% 9 

TO 19 

IB 11 
11% 10 
28V «% 

s a 

15% 9V 

S 2? 

X 22 
6* 45 

M 5% 
38% 2BV 
44 23 

33% 22 
5ft 50% 
157 116 

31% 2ft 
43 29i, 

BE 55% 
41% 28% 

TO 27V 
«% 17% 
17 12 

3ft 22 
34 14% 

Z 7% 10% 
21% 15V 
4ft 27% 
71% 45 

s & 
s & 

* ft 


& ^ 

8% 2% 

60% 30% 

a & 

w. av 

TO TO 
64 54 

7! £0% 

61 SlV 

20% 14 

37% 21% 

73% X 


TO 20% 

I* ft 
ft 7* 

47 3ft 
42 20% 

23% 15% 

32% TO 

31% 22 

«% 29% 
31% 20% 

23% 17 

35% 27% 

34% 28V 
17% 14% 

TO TO 
21% 18 
48% 27% 
30% 18 
15 ift 
10V 4 
12 9 

2*% 1ft 
38% BB 

S u? 

32% TO 


Pl 

Dhr. YU. E 
pm 8 14 
1 BO 45 14 
pf725 7B 
03e 2 7 
pl 8 13. 


pl 

.14 51WB 
248 9 7 27 
2 15.2 
p!397 17 
pIZZD 17 
pll « 17. 

48 25 11 
22 B 27 
156 40 8 
10 
1 

.12 4 6 
3-4B7 
•OB 12331 
.76 2 2 B 
06 33 9 
143 
PW4N1Z 
pd?75 II 
pea 92 

1 44 40 13 
n5 40847 
at *0 3 7 9 
pG56 75 
1X87 9 
5128 79 10 
20 8 19 
68&41 7 
IN 45 9 
5X509 
1 259 
256 40 9 
96 30 9 
p(Z25 78 
104a 11 
2X99 11 
pt2»13 
pCN 12 


Sb 

100s High 
*50 55% 
1515 3ft 
B X 
1721 14% 
Z520 X 
108 4% 

66 14% 

22 1ft 
TO 36% 
388 25% 
120 13% 

8 24 

*450 13% 
31 11% 

21 19% 

9 38% 

97 31% 

114 15% 

35 2% 

11X 27% 
462 60V 

Xl ft 
322 34% 

Nl 2» 
1X1 23% 

IX 51% 

67 119% 
273 a 
807 X 
W33 64% 
3981 39% 
351 34% 
3356 XV 

X 16% 

70 2ft 
11 17% 

22 23% 
ID 1B% 
*4895 33% 
470 5JV 
1134 u32% 
67 S% 

4 9% 

27B 231, 
13 23% 

31 1ft 


Ch'ga 
□DSC PR*, 
(aw Quota dose 
55 55% 

TO TO * % 
91% 83 +4% 

13V M% + % 
61 81 . 
ft 4% +V 
13% 14 + % 

12% 1ft + % 
TO- % 

!*% 251, + % 
13V WV -% 
24 » . 

13% 13% 

11% 11%. 

19% 19% + % 
33% TO +V 
31% 31% + V 
14% 14% -V 
2% 2%. 

2ft TO +% 
80 60% + % 
6% 6% -% 
33% 34 +% 

* TO +V 
23% 23% 

51V 51% -V 
118% 118% 
a*% TO -% 

33% 34% +1 
TO 64% +% 
3ft TO + % 
33% 3ft +% 
21 % 22 % +% 
16 16% 

TO TO -% 
ift ift -% 

ft ft ~ h 

X .39% + V 
»% TO -% 
31% 3Z% + % 
20 29 -V 

9 9% 

23% 23% + % 
22% 22% 

16% 16%. 


5 142 6 
44 50 14 
p<3*4 iB. 


12N 12 
42 14 12 
p1772 13 

pffl 34 13 
pJ7 45 13 . 
1851 99 12 
16 

2+4 35 11 


v-v-v 

42 6 351 24% 

5014 asa b; 

IB. 19 18% 

15 31, 

416 X 20% 
51 3V 
7 15 *15 37% 
35 10 SB 11% 
15 15 111 21% 

1* 4% 

12 18 9% 

14 12 16* 31V 

13 :1*0 58% 
13 zIZO 661, 
13 . zlOO 5ft 
99 12 M 1B% 


11 9 89% 

-w-w 

>5 re TO 

zi20 39% 

9 264 26% 

13 13 22% 

60 39! 7% 

5 1080 41% 

I M 1563 38% 

77 1ft 
1 16 SO 29% 
7 133 ST, 

10 36% 

17 623 21% 

628 20 

12 966 31% 

7 27 34% 

3 ut7% 
1 11 315 21 

6 133 16% 

• 16 1471 <3 
>13 SB 23% 

• 9 7 12% 

5 ^ 

4 10% 

71 1555 20% 
113 15 33% 

17 1244 43% 

10 S 2ft 
1 16 508 16% 
110 15 IBV 


24 2* 

8% ft 
18% 18% 
3% 31,. 
20 20 % 
3% 3% 
37% 37% 
11 % »% 
21 % 21 % 
4% 4%. 

ft ft 

58% 58% 
68 66 


36% TO- 
68 % 68 % 


26 28 
TO TO 

22 % 22 %. 

7 7% 

40% 41% 
371, 37% 
18 % ift 
TO 29% 

TO 

36 36% 

20% 21% 
19% 1ft. 
3ft 31% 
3ft 34% 

17% 17% 

TO TO 

18% i», 
*2% *3 
TO 22% 
1ft 12% 
7% ft 
10 % 10 % 

S 3 . 

t'SS 

18 % 1B% 

1B% 1ft 


12MoMh 
High Low 

*0 3* 

54% 34% 

•12% ft 
,5% 2% 

2% V 

• 13 8% 

[rev ft 

11% 41, 

101 74 

3ft 14% 
901, *2 

ft ft 
151, 11% 

4ft 4* 

TO TO 
TO TO 

42 30 

37 25 

46% TO 
5ft *3% 
35% 19 

X 30% 
51% 361, 

48% 2*% 

TO 17% 
33 14% 

10V ft 
31% 22% 
11% ft 
1ft ft 
3* 25% 

20 7% 

TO ft 
12% 5 

32 25% 

68% 50% 
30% TO 
31% TO 
39% Z7% 
18% ft 

27% 18% 

39% 2ft 
TO *2% 

60 45 

^ 9 l 

21 16% 


P / 

Dw. YW E 
1*450 re 

220 57 7 
giN 


1.4070 
p(4 GO 9B 
dptllB 14 
p!2W W 
pl 6 13 
pffl 56 15 
5 1 389 
IX 35 9 
1 X 40 15 
1*28077 
1*450 10 


20 2 5 22 
1 63 5 1 12 
10a 7 14 
12 

22871 7 
pI7 75 12. 

2 56 8 5 8 
256 8 2 7 
148 4 5 B 
48 36 20 
72 3 3 17 
180 52 
pR 2045 

1 BN 3 1 11 
SB 

22 24 B 
60 35 9 


Sb 

100s High 

z70 37% 
85 381, 

32 10 

218 3% 
X 1% 
X 1ft 
16 12% 
75 7% 

a 08% 

947 20% 
1 «% 
12 8 % 

47 13% 

1 45% 

14 17% 

5440 20V 

48 38% 

3548 27% 
*3 38% 

146 44% 

29 21% 

£09 31 
1140 41 
60 28% 
212 X% 
131 19% 

U 7% 
564 29% 
129 2V 

3' 5 

300 33 

2848 13% 
109 7% 

3 5% 

496 U3Z% 

£o as 

79 u30% 

28 u31% 

53 33V 

91 14 

79 21% 

280 35% 
l «9 

6 3% 

42 63% 

7 41, 

118 13V 

17 171, 


52% 33% 

51% *5% 

37 19 

3ft 2* 
24% TO 
48 28% 

38% 20 

27% 18 

34 21% 


X-Y-Z 
3 8 1 10 2098 37V 
pIS 45 11 9 47% 

24 9 W 2ft 
13249 9 27 27 

84 4 5 13 556 18% 

«b 9 13 256 *5 

9 667 TO 

a X 16 W 19 22% 

132 56 12 171 23% 


Ch'ga 
Oau Prev. 
Law Quota Dora 
37% 371, + % 

38% 3ft -% 
)0 10 . 

3% 3% 

1% IV + % 
10% 1ft + % 
12% 12V + % 
7 7% +% 

08% 98% + % 
19% 1ft + % 
46% 46% +1 
8 % 8 % +% 
13% 13% +% 

TO TO -V 

17% 17% -V 

TO TO +% 

X 38% + % 
28% 27% +1% 
TO 36% +% 
4ft 4*% +% 
TO 21% 4% 
31 31 . 

TO *0% +% 

28% 28% 4% 

20% 21% +1 
1ft 1ft -% 

7 7% + % 

® TO -% 

a & 

7% 7% +% 

32% 33 41 

12% 13% +% 

ft 7% +% 

5% 5% + % 

TO 4 % 
65 G5 * % 

2ft TO 4% 

31 31% + % 

32% 32V -% 
TO 13% -V 
2ft 21V +1% 
34% 3ft + % 

48 48 -% 

3% 3%. 

TO 58 +1 

4% 4% 

12% 13% +% 
1ft 1ft -% 


TO 3ft 4% 
*7% 47% + % 

25% TO +V 

26% 27 +% 

18% 1B%. 

44 45 +1% 

2ft TO + % 
21% 22% + % 
23 23% 


Sales figures ore unofficial. Yearly highs and tows reflect the 
previous 52 weeks plus die current week, but not the latest 
trading day. Where a spirt or stock dhitdend amounting to 25 
per cent or more has been paid, the year'e Ngh-tow range end 
dividend are shown for the new stock only. Unless otherwise 
noted, reies of dividends are annual disbursements based on 
the latest declaration. 

a-cBvidend also extras), b-armual rate of dividend plus 
tioch dtwdand. o-Uguldating dhtdentL cW caled. d-tiewyeraly - 
tow. e-dMdend declared or paid in preceding 12 montfts. g-o- 
vfdend in Canadian funds, subject to ISAb non-resJdanee lax. I- 
diuidend declared after spit-up or stack dMdand. f-r&vidend 
paid this year, omitted, deferred, or no action taken at latest tfr- 
vidend meeting, k-dnnoend declared or paid tills year, an accu- 
mutattve osiiti with dividends in arrears, tv-new issue In the ' 
past 52 weeks. The high-tow range begins with the start of tra- 
ding nd-nexl day delivery. P/E-price-eamings ratio, r -dividend 

declared or pud in preceding 12 months, plus stock dividend. 

s-etock sphL Dividends begins with date of spkt. Ws-saias. t- 
dividend paid ei stock in preceding 12 months, esttnated cash 
value on ax-tEvtdend or ex-dfetribution date, u-new yearly high, 
v-tradbig halted. v»-in bankruptcy pr receivers**? or bwig re- 
orgarased under the Bankruptcy Act or securities assumed by 
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17 

i* 
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13 

12* 

13 
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-b 
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ii* 
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14 
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% 
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5b 

*h 
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6* 
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5* 
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28 

59 

7 
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38 
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13 

58 

no 
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15 

96 
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lb 

4 
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3 

5 
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14 

8 

62 

ns 
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ib 
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7* 

6b 

10 
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10 

s 
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a. 

a 

9b 

9b 

a 

a 

S 

% 
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1 1b +b 
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-b 

-b 

-i 

•V 

-b 
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10b 11b 
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a* 
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+ b 


rAtofl 3 1 


FWFei 
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F1C0IF 
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Fuaafl 

FE«c s 

FlFoA, 

FFcCal 
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FiflSV 
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FR&jB 
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72 
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40 
ISO 
1 » 
96 

40 

? IQ 
140 
1 

48 
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72 

20 


FUcm 
FL*on A 
F»4m 

FjocitO 
FonnF 
RxmS 
Forum 
Fojunyr 
Fremm «a 
Futrflf 

FJHB S. 30 


06 


10 


2'e 


ijTS s 
Gaheo 
GarnaB 
Garcia 

ijeneicn 

GnAut 

GnHtne 

Ge<w£ 

Gcneu. 

GcnetS 

Gen* 

GaFBtr 

GretMd s 06 
G43SG 
G^air 
G*nFd 
GdTico 
Gotaas 
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Gmco 
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GJ 
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H8Q500 
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HrtfN 1 160 
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HankB 
HttiA 4 
rtlCR 


229 

I 

49 

65 
143 
305 

6625 

411 

1 

13 
338 
79 
<2 

15 
4 
<7 
652 

16 

722 

II 
664 
25 
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1237 
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39 
29 
94 
490 
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66 
37 

G- 
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51 
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57 
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n 
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12 
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1 
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14 

£6 
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-b 
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8* 
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3b 
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3* 
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3 
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2b 
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£6 

5* 

5* 

£ 
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4 
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3 
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6* 

6* 
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29 
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20 

94 
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7 
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15 
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6 
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10 

33 

II 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 
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seirin 


67 


1% 

>"j 


t; 

3b 

Sma* 


11 

6>, 

6 

6b 

-b 

17; 

1|-| 

Snu 

44309 

10 

14% 

14% 

14% 


l—'ft 


ScrtO 


7 

Sb 

8* 

8% 

+ % 

10'iS 

5 15 

Swioir 

<321 89 5 

2 

7 

7 

7 


ia* 

7* 

Soim 

s 12 7 14 

1? 

IS* 

'«% 

16* 

-b 

?s 

1', 

Sham 


11 


'ft 

T, 
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8* 
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Sujxfd 

400 1 7 11 

£9 

Sw>C re 


41 

SuphH 

1 511 19 8 

66 

Sw* 

32 27 9 

26 

Susqueh 

IS 

26 

Swann 


5 

SwttE 

n 

13 

Swrtrtn 

120 52 8 

S3 

Syrafcw 

38t 55 

B 


T-T- 

-T 

TBar 

Sir 55 29 

3a 

TEC 

08 8 £* 

3 

TC 

n 

729 

TP 

12 

32 

TaoPd 
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3* 

97. 
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9* 
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7* 

5 

Bh 
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8* 


-b 
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S* 9b 
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3 31, 
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a 

13 
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3* 
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-* 
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High 
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27 
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AMCAIntl.. 20 

321; 

24% 

AS.t.b. 31 1; 

20- * 

I3i. 

Agnico Eagle .. 16 

22:» 

:e 

Alberta Energy - 22», 

so.. 

32’* 

Alcan Aluminium 35 >* 

30^. 

191; 

Algoma Steel.. 22 

21 

20 

Ar'gen In 3 20 : 

281 « 

2P: 

B.mk Montreal 24 

15 Jt 

U'i 

Bank Nova ScoTia 11- 

34i. 


BCE . . 33 : ; 

39 

15 ■ 

Bombardier . 15'* 

25i» 

19': 

Bow Vally ... 21 1 * 

SB 

20* 

BP Canada Res.. 26 ■* 

42 . 

2U 

Braacan A . . . 31 * 

2.93 

2.05 

Bripco 2.30 

14 r 

fil; 

B.C Forest . Sv 

35> 

2i-. 

ClLInc ... 25-: 

16-': 

10L 

Cad . r Fairview I6! : 

38 

23 S 

Cambell Red Lk.. 31 

16 i 

12:; 

Can. Cement PL. 14!* 

■S4.; 

SB I, 

Can. NW Energy. 31 

3d 

22 

Can. Packers 25 

27 

19's 


31 

22'* 

Can. Imp. BanK .. 26-»- 

£3', 

37i* 

Can. Pacific . ■ a & : » 

25!; 

18Tft 


13’= 

9'; 

Can. Tire C 9 T < 

23% 

11 

Cantor. lit 

22:. 

15!; 

Carlinq O'Kfe 16 

22 

14 

Chieftain. 15 -j 

20(, 

121: 

Commcc. 15 u 

10 

4.65 

Conigaa Mines. 6-* 

311; 

14 

Cons. Bat hat. A .. 14-j 

3.70 

0.90 

Copper Lake 1.05 

104* 

7»i 

Costam 8-.- 

33i* 

. 135. 

Denison Mines A 18 

23ra 

17 1; 

Dofasco- . ' SJiift 

ZOift 

11 V 

Dome Mines. 12^9 

4.5 

2.15 

Dome Petroleum 2. <6 

34 'a 

29ii 

Domtar. .. 32=; 

80 

56 

Falconbridga .. ■ 79 

311; 

I9fe 

Genstar.. 24% 

26.% 

141; 

Giant Vknife - 15'* 

3. 85 

2.75 

Gt. West Ule 3.3U 

19!ft 

14% 

Gulf Canada. 19'* 

19 ! 1 

151, 

Hawker S'O.Can. I8<- 

24 

19 

Hudson's Bay. . 19i; 

13 

9»* 

Husky Oil . 12% 

431* 

31.% 

Imasco 41.* 

43% 

33 i* 

Imperial Oil A . 44 1; 

1B4h 

111- 

Inco. 14-9 

13% 

10 

Indaf. ■■■ 11 '* 

38!h 

25S, 

Int. Pipe. 3 lie 

37ij 

23% 

Lac Minerals. 313 m 

18 

13!* 

Lob law 18 

34^ 

231* 

Macmil. Bloedel. 26': 

B-s 

6N 
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7.5 

3.05 

Massey Ferquson 3.60 

42 

25 J * 

Mclutyre Mines.. 3b 1 ; 
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S'i 

Mitel Corpn.. - 9 

23 
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Mol son A... lev 

54 J; 

443* 

Moore Corp . 64 1 , 

ei; 


Nat. Sea Prods A 5 

27 14 

171; 

No rand a Inc . 20'ft 

19% 

15 

Norccn Energy 19 '* 

54^. 

391; 

Nth. Telecom.. 47* 

7% 

6>; 

Nova Alberta... • b 

17ii 

12!ft 

Numac Oil . ... IS*. 

9*; 

5 

Oak wood Pet.. b't 

29!* 

221* 

Pan Can Pet. ?e j ft 

101; 

3.20 

Patino . ■ ■ 4.00 

25 

17.v 

Placer Dev 24 3* 

22 

I7: e 

Power Corp . . 22 

91* 

4.30 

Quebec Sturgeon 6 

13 s 

7-j 

Ranaer Oil . Br* 

13i 3 

11 

Reed Stenhs. 12 

20 

14 

RioAlgom 19-’4 

35<* 

25'e 

Royal Bank A . . 28:* 

32 

23!* 

Royal Trust A-. -- 29:* 

7i S 

4.80 

Sceptre Rea- ?<4 

52 

397ft 

Seagram 48 v 

Ills 

7 

Sears Can. Inc. . •*; 

26'; 

21 

Shell Canada Oil 25.; 

33i« 

19J, 

Stolco 82 <•) 

11% 

71. 

Teck 8. ■ ■ 10»e 

ai 

341, 

Tevaco Canada- 40'* 
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37 

Thomson New. 445* 

171* 

J3i0 

Toronto D om. Bk 16r^ 

24 U 

20 
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18i. 
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28i_. 

21 
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West coast Tra. . 13 >2 

76'ft 

64- 
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WE regret oar usual Canadian list- 

mgs were not available for this edi- 

txm due to a computer failure. 
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21* 17 

1 3* B.\ 

10* 4* 

14* 2* 

141, 13* 

6b 3* 
11* N» 

7 3* 

13* 15* 

12* 7* 

a s 
* a 

7* 


1 10* 

a* i 
24* «* 
10* 8* 
' 3* 

171, 1J* 

ISb 11* 
7* 4* 


19* 6* 
& 


% 



P/ Sk 



Oaoa Prey 1 

Sort 

On YM. E 

100s High 

low 

Quote Chue 1 

Uncorp 


420 

11-16 

* 

11-16 

+1-16 

Unnv 

n 

31 

IOb 

10* 

10* 

-b 

UAxPd 

5*6 3010 

4 

18b 

18* 

IBb 

+ h 

UFooOA 

10 4* 15 

36 

2*- 

2* 

2b 

* b 

UFoodB 

14 

H 

2b 

2* 

2b 


111 MM 

65(53 15 

22 

12* 

12% 

12* 


UnuflIV 

3*1 13 12 

46 

7* 

7b 

7b 

-b 

UnvCm 

20 

82 

11% 

11 

H% 

+ * 

IMufls 


131 

5% 

3. 

®i 

UnvPai 


30 

12% 

12* 

♦b 


v-v 

-V 





Vrtnac 

15 

4 

29* 

29* 

29* 


Vatspr 

s *0 22 10 

10 

17% 

l 75 * 

17* 

+ b 

Vwtwn 

12 

351 

7* 

7b 

7b 

-b 

VlAmC 

40b 2 1 9 

119 

19 

18* 

19 

♦ b 

VlRsh 


71 

4* 

4* 

*% 


Varna 


29 

% 

* 

* 


Vtrnl 

.16 13 10 

136 

12 

11% 

12 . 


Wcon 

11 

B 

7b 

7b 

71, 


Vmgo 

13 

10 

4 

3™ 

4 


VrtiU 

n ■ 

3 

55* 

£$; 

55* 


Vortex 

36 3 « 10 

27 

l—W 

10* 

10b 

10* 


WTC 

rr — in 

19 

— n 
1 

7* 

7* 

7% 

-b 

Wabar 

32 16 13 

25 

20b 

ai 

20b 

+ b 

Waeo 

4031 B 

3 

13 

13 

:2 

+ b 

WangB 

.18 6 17 

9867 

26* 

25* 

2Sk 

+ % 

WftngC 

.11 4 17 

1 

25* 

25* 

25* 

♦ * 

WtnC 

W1 

30 

1% 

it 

Tb 

-b 

WMPM 

BO 10 IS 

£6 

81 

80 

80 

-* 

WRIT 

1 60 7 B 15 

47 

21 

20* 

20* 

♦ b 

tWsc 

A IS 18 U 

2 

8* 

8b 

8b 

-b 

Uje^^ 

wirnnj 


33 

4% 

4* 

*b 


Webcor 


122 

3 

2* 

3 

+ b 

WMK 

n 14 

SO 

14* 

14 

14 

-% 

Woman 

OB 1959 

2 

4* 

4* 

4* 

-b 

W«nm 

n 

7 

9% 

9* 

9% 

* b 

vra&d 


33 

3* 

<Bb 

3U 

-b 

wosco 

5B32 B 

1 

18* 

IB* 

18b 


Ws®C 

11 

37 

IT 

10* 

ii 

* b 

a 

17 

238 

6b 

6b 

8* 

-b 

Si 13n 53 5 

26* 

2T* 

20* 

21* 

+ Tb 

wnem 

s 17 

183 

me* 

15* 

16* 

+ 1 

WcJto 


22 

5% 

5b 

Sb 


W»=rfS 

7 

10 

6* 

6 

8b 


VNsnS 


19 

1b 

1* 

1b 

+ b 

Wnon 

n2 16 10 . 

2 

21* 

21* 

21* 

-b 

Wdstrm 

405032 

40 

8* 

08 

S 

-b 

WMJaE 

44, » 18 

74 

4* 

4b 

4* 


WWda 


37 

U 

13* 

14 . 


Wmtn 

s 

13 

13* 

13* 

13* 

-b 

WrgtH 

g 19 

IZ7 

5% 

5b 

5b 

■ft b 


X 

-< 

-z 





VjnkO 

5 

52 

6% 

Ob 

6b 

+ b 

Vrrtiy 

n 08 15 1* 

4 

5* 

5* 

5* 

+ b 

Bmer 

10 12 16 

53 

8b 

Bb 

8b 

-b 


BELGIUM/ LUXEMBOURG 


1984 

High low 


Oct. 12 


1,875 

5,400 

4,730 

2,760 

328 

5,850 

2.91S 

8,200 

2,425 

3,305 

2,800 

3,750 

6,480 

3,000 

7,600 

10.350 

8,210 

9,580 

3,500 

1.940 

7,520 

4,485 

4,300 

5,490 

5,420 


.1,820 
4,965 
3,105 
2,010 
. 175 
4,750 
2,290 
5,850 
1,800 
3,060 
2,120 
2,970 
4,860 
1,805 
■6,280 
8,950 
.6,010 
7,320 
.2,886 
1.600 
■5,190 
3,430 
i3,125 
3,975 
3,700 


ARBEO 

Banq Int A Lux. 

BeKaert B 

Ciment CBR- 

Cockenll. . . . 

Delhaize 

EBES 

Electrobel . . 
Fabriquc Nat ..... 
CB Inna BM_ . . 

CBL rBruxi 

Gevaert 

Hoboken 

Intercom 

Kredielbank. 
Pan Hidga 

Petrofma 

Roy ale' Beige 
Soe. Gen. Banq - 
Sac Gen. Beige.. 

Safina 

Soivay 

Iractionel 

UCB 

Vielle Mont 


Price 

Frs. 

1,650 

5.400 
4,730 
2,690 

290 
5.750 
2,850 
. 8,200 
2,090 
3,410 
2,345 
' 3,655 
5,900 
2,150 

7.500 
10.350 

7,800 

9.500 
3,130 
1,845 
7,360 

4.400 
4,110 
5,380 
6,420 


DENMARK 


1984 

High Low 

Oct. 12 

Price 
Knr. i 

480 

325 

Aarhus Oli* 

440 

363 

1 216 

Andelsbanken .. 

250 

720 

510 

Baltic Skand 

545 

350 

207 

CopHnndolstoank. 

259 

850 

575 

D. Sukkerfah . .. 

575 

335 

80S 

Danske Bank .. . 

2S1 

218 

153 

East Asiatic . . . 

176 

1,21 0 

720 

Forenede Brygg. 

740 

15a 

65 

Forcnede Damp. 

99 

700 

■ 390 

a nt Hidg 

393 

725 

364 

I.S.S.B 

400 

760 

443 

Jyske Bank 

497 

3,150 1.B10 


1,905 

372 

205 

Pnvatbanken .. .. 

2^1 


370 

300 

1.375 

5ba 


283 

200 

860 

414 


Provins&anken... 

Smidth i Ft 

Sophue Berend _• 
Superfos ■ 


315 

223 

875 

426 


Price 

Frs. 


FRANCE 

1984 Oct. 12 

Hign Low 

1,999 1.670 Emprunt 4 *' 1973 1,7 1 5 
10.0J0 9.001 Emorcnt 7'. 19?J 9.060 

3.9£9 3.520 CNE 3} 3.900 

57U 497 Air Liquidc ^61 

516 375 BIG 516 

836 560 Bouygues.. 637 

2,985 2.401 BSN Gerwaia. 2,595 
1,558 1 .01 2 CIT Alcatel 1.220 
1.915 l.OOSCarrefour.. 1.579 

1.145 774 Club Meditcr .1.059 
720 522 CFAO *“5 

600 427 C<e Ban cal re 568 

262 207 Cofimeg.. D20 

1.150 780 D.irty. 1.100 

941 593 OumczS.A. *9S 

598 488 Eauk .Cic Gcn.i •• 546 

273 179 Elf Aauilainc. 25^.9 

706 537 Gen. Occidentals. 6<9 

97.4 63.9l.|M.e.T.A.L. B8.B 

393.5 300 Lafarqe Coppee.. 375 

2.600- 2,101 L'Oreal . • 2,585 

2.340 1.778 Leprand. 2.020 

3^7 159 Mnisons Phcnix.. 153 

2.050 1,300 Matra S.A.. 1.751 

1,084 740 Michelm B. 879 

1,777 1.372 Midi Cie' .1,764 

1.871 1.313 Meet Henne&sy .. 1.830 

140.5 90 Moulinew 99 

61.2 43.7 Nord Est. 61.2 

845 662 Perncd Ricard. 753 

574 462 Perrier 524 

313 1E4.S Pet roles Fra. 322 

257.8 179.5 Peugeot SA. . 212.1 

73.9 37.5 Foclam 54.2 

174.2 130.2 Pnnicnlps Au.*.. 171 

410 207 Radiotech . 233.8 

1,340 1,000 Redouts 1,200 

1,710 726 Pou&ael Uclaf.. 1,710 

275 235 Selimog . *154 

1,700 1. 180 Skis Rosstqnoi. 1.700 

1,870 1,470 Tclemech Elect.. 1,830 

394.8 239 Thomson CSF 394.8 

358 205 Valeo ... ‘ 239 


GERMANY 


1984 Oct. 12 

Price 

High 

Low 

Dm 

115.7 

60 AEG-Tdof.. 

111/7 

,017 

725 Allianz Vers . 

1.D30 

179.3 

146.5 BASF - . 

164.1 

186.5 

152.2 Bayer .. 

iai.8 

304 

£47 .Bayern-Hypo 

295.5 

35B 

287 Bayern-Vorein. . 

328.5 

316 

219 BHF-Bank 

261.5 

453 

290.5 BMW 

566 

247.5 

194 Brown Boveri.. 

201 

190 

136.5 Commerzbank 

166.2 

141 .8 

107.4 Conti Gum mi . .. 

126.6 

638 

515 Daimler- Benz.. . 

590.5 

412 

™ Deguasa. . 

37B 

192.5 

156.5 O'sche Babcock. 

158.5 

382.6 

302.1 Deutsche Bank 

368.1 

182.8- 

13B.5 Oro seiner Bank 

169.4 

166.7 

126.5 GHH 

155.8 

623 

450 Hochtief .... 

476 

195.5 

159.5 Hoechst 

163.1 

132.5 

B7.5 Hoesch Werke. 

104.5 

456 

369 Holzmann >Pt 

380.0 

203 

151 Horten . . 

167 

275 

191.2 Kail und Salz . 

239.5. 

283 

219.8 Karstadt .... 

236.5 

269.8 

188 Haul ho I 

221.5 

284.5 

212 KHO 

252 

70 

47.9 Kioeekner.. . . 

64.9 

94 

72 Krupp 

86 

418 

336 Unde 

384.8 

170.5 

133 Lufthansa.. . . 

153 

161 

125 MAN 

156 

158 

131.8 Mannesmann .. .. 

154.7 

561 

449 Mercedes Hid.. .. 

520.8 

249 . 

200 Motellgeoeil 

220 

370 

910 Muonch Rucck ■■ 

1.215 

2SB 

216.5 Preussag 

259 

188.8 

126.5 Rhein West Elect 

164 

291 - 

245 Rosenthal . . . . 

245 

402 

517 Schering. . 

400 

449.5' 

353.5 Siemens 

449.5 

94.5 

69.3 Thyssen 

77.3 

198 

160 Varta 

171 

185 

159.5 Veba 

170.7 

127.9 

108.5 V.E.W, 

120 

33S 

286 Vereln West.. . . 

295 

231.8 

163 Volkswagen.. 

184.2 


NORWAY 


1984 

High Low 


Oct 12 


190 140 

340 . 216 
190 139 

188.5 142 

187.5. 108 
347 252 

137.5 

272.5 


Bergen* Bank. .. 
Borregaard.. . 
■Cnctiania 81 c 
.Den Norstc Credit 

Elkem 

Norsk Data..; .. . 
102.5 Norsk Hydro. 

172 :Storebrand .. . 


Pnce 

Kroner 

T*r 

268 

142 

147 

108 

334 

IZ7xa 

176 


ITALY 


1984 

High Low 


19,750 

183 

2,500 

5,655 

4,625 

59 

39,300 

3.485 

52,800 

1,284 

6,030 

3.315 

1,974 

1.887 

14,600 

11.310 


14.995 

89 

1.418 
3,670 
1,675 

27 

30.500 
2,635 

40.500 
1,112 
3.865 
2.464 

1.419 
1,336. 

10,760 

8,100 


Oct. 12 


Banca Corn'le ... 

Bastogi IRBS 

Gentrale. 

Credito Varesma' 

Fmt 

Finuder. 
Generali iAssc.'.. 

Invest 

ItoUcementl .. .. 
Montedison . . 
Olivetti 
Pirelli Co 
Pirelli Spa.. 

Sma BPD 
Toro Assic . 
do. Pref.. 


Price 

Lire 

16,100 
110 
1,900 
3,680 
■ 1,728 
53.0 
30,600 
' 2,635 
52,800 
1,174 
6,030 
2,990 
1 1,745 
1,809 
11,500 
8,360 


NETHERLANDS 


1984 Oct. 12 

High Low 

Pnco 

FIs 

215 

153 ACF Holding. . . 

188 

146 

107 AECCN . . 

130 

236 


190.6 

123 J! 

77 AKZO 

97.3 

445 

202 ABN 

350 

82 

51.6 AMRO.. 

65.3 

222 

151 Srcdaro Cert 

152.5 

52 

B.8 BOB Kalis Westm 

11.5 

75 

61 Buehrmann Tet. 

66 

41.5 

30.1 Calland Hldgs . 

32.6 

70.5 

43 Credit Lyon'is Bk 

61.6 

108.8 

73 EJsevler-NDU nv. 

108.8 

173.6 

130.7 Gist Brocades. .. i 

1 168 

157 

116 Hemeken i 

| 140.5 

64.4 

41.6 Hoogovens 1 

64.4 

32.7 

22.6 Hunter Douglas-! 

! 31.9 

44.8 

32.6 Int Mualler .. . 1 

[ 39.1 

46.5 

30.0 KLM . . _ . 

40.1x4 

49.0 

34.1 N Harden. 

48 

243.3 

196 Nat Ned Cert 

238.2 

198 

123 -Ned Mid Bank. . 

152.5 

154 

99.7 Nedlloyd . .. 

154 

275.5 

212 Oce Grmten. 

262 

34.5 

24.4 0mmeran - Van-.. 

28.2 

77 

53 -Pakhoed . . . 

59.5 


64.9 

4.9 

70 

139 

67.4 

210.0 

1B0.3 

295.5 
133 
IBS. 5 

145.5 


41.7 Phillips 
0.9 Run Schelde 
68.3 nobeco 

130.1 Rodamco - 
55.3Rallnca .. 

198 Rarento.. 

136.2 Royal Dutch. 
232.5 Unilever. 

90 VMFStorv. 
137 VNU.. 

72.5i west Utr Bank 


54.1 
1.6 

67.1 
134.9 

64.1 
210 
174.8 
291 
132 
189.5 
101 


AUSTRALIA 

1984 

High Lew 


Oci. 32 


5.93 

X.BO 

1.01 

2.11 

1.95 

3.10 
2.75 

2.46 

6.40 

1.62 

4.00 

2.72 
3.60 

3.63 

12.16 

6.20 

4.28 

4.56 

6.66 

4.15 

3.22 

1.3U 

1.6 

2.00 

6.46 
4.55 
1.80 

2.40 

3.95 
3.3 

4.02 

2.3 a 
0.38 
0.20 
b.5 
3.98 
3.85 

1.3 

2.19 
3.92 

12.80 

4.72 
3.32 

1.11 
0.78 

1.48 
2.09 
1.21 
3.0 

1.40 

8.20 

4.40 
0.45 
0.52 

2.48 

5.5 

4.05 
4.45 
4.02 
1.35 
2.80 

3.47 


4.27 

1.45 
0.50 
1.40 
1.69 
2.35 

1.90 
1.80 

3.90 
1.20 

3.02 

1.42 

2.50 

2.1 

9.24 

4.46 
2,96 
3.B2 
4.06 

3.30 

2.05 
0.37 
1.10 

1.45 

4.25 

3.50 

1.30 
1.63 
2.88 

1.90 
2.95 
1.76 
0.18 
0.11 

4.45 

2.5 
2.12 
0.37 
1.59 

3.00 

8.0 

2.45 

2.05 
0.70 
0.38 
0.95 
1.1 
0.94 
2.4 
1.01 

6.43 
3.20 
O.Se 
0.30 
1.53 
4.98 
2.55 
2.85 
3.38 
0.95 

2.2 

2.30 


ANZ Group. 
ACrow Au»t _ ■ 
Alliance 0<l Dev. 
Am pal Pet. 

Aust. Cons, ind .. 
.Au* Guarantee- 
Aust. Nat. Inds. 
Au*L Pape r.. 

Bell Group . - 
Bono Corp Hidga 
Boral 

Bougainville . 
Brambles ind . 

Bridge Oil- - - 
B.H. Prop... ■ 
-CRA - 
GSR.. 

Carlton * aw 
Canticm.il no Tys 
Coles CJ.- 
Coma I cd "A" 
Consolidated Pet 
Cos tain Aust. . 
Dunlop Au*. . . 

E.Z-lnds 

Elders IXL,.i .. 
Energy Res 
Gen. Proph Trust 
HarcfiA 'James'..' 
Hartogen Energy. 
HarafdWyTunes- 
ICIAUst . .. .' 

Jimberlana F.P.. 
K Inara Gold.. 
Lend Lease . . . 
MIM.. 

Mayne Nikla&e. 
Meekatharra 
Mycr Emporium. 
Nat. Aust. Bank.. 

.Nows ■ . 

] Nicholas Kiwi.. . 
North Bkn Hill. .. 
Oakbridge 
I Otter Ekpl. . .. 
Pancant'l . . . 

Pioneer Cone 
Queensland Coal 
Reckiit * Coin. 

iRcpco ' 

iSantos . 1 

.Smith i Howard'..' 
Southland Mm'g., 
spargos Expl 
Thos. NatwWe ■ 
Tootn .. 

(Vamgas ^ .. 

Western Mining..' 
Wcstpac Bank. 

, Wood side Petrol, 
iwoolworths . 
Worm aid Inti... ' 


Price 
Aust. f 

4^85 

1.75 

0.98 

1.7 

1.93 
3.0 
2.55 
2 37 

.5.3 

1.45 

3.3 

1.7 
3.98 

3.7 

10.29 

4.95 

3.06 
4.30 
4.95 
4.12 
ft i ft 

M|U 

0.48 

1.4 

1.84 

6.4 
4.43 
1.63 

2.4 

3.45 

2.25 
4.02 

2.8 
0.28 
0.13 

6.4 
2.9 

3.8 
O.B5 
1.82 

3.34 

9.82 

3.9 

3.35 
0.82 
0.43 
1.16 
1.72 
1.17 

2.85 

1.15 
6.84 

3.94 
0.26 
0.37 
1.89 

6.5 
3.9 

3.16 

3.82 

1.25 

2.7 

2.95 


SWEDEN 


1984 

High Low 


Get. 12 


400 330 AGA . . 

302 178 Alfa Laval 

480 280 ASE A ■ Free ■ -. 

£90 355 Astra 

141 103 Atlas Copco . - 

455 360 Bolldcn 

531 245 Cardo >Freei . . 

192 115 Cellulose 

288 230 Electrolux B . 

390 297 Ericsson . . . . • 

370 275 Ease It e 

575 220 Mo Och Domsjo. 

247 153 Pharmacia. . . 

600 310 SaabScama Free 

425 310&andvik .. . 

445 27BSkandia 

75 52 Skan En ski Ida. . 

222 1 56 SKF 

297.5 163 St Kopparbergs- 

237 169 Sven Handclsbn.' 

303 215 Swedish Match.. 

258 228 Volvo B iFree;. .. 


Pnco 

Kronor 

IwB 
178 
376 
. 375 
103 
365 
246 
125 
239 
• 341 
306 
310 
208 
515 
395 
304 
53.fi 
161 
1B7 
172 
242 
238 


SINGAPORE 

1984 

High low 


Oct. 12 


price 


3.14 

6.20 

10.70 

6.90 
6.00 

2.91 
3.65 
3.65 

10.40 

7.10 

2.27 

11.80 

5.05 

2.87 

1.98 

6.95 

5.90 


1.94 
2.92 
6.7 

4.95 
4.62 
2.00 
2.48 
2.00 
8.05 
6.4 
1.00 

9.15 
3.14 
1.91 

1.16 
4.45 
4.30 . 


Bousteod Hklg*. 
Cold Storage 

DBS 

Fraser A Neave- 

-Canting 

Haw Par. Bras . 
InchoApe Bhd. . 
Keppel Shipyard 
Malay Banking .. 

Malay Brew. 

Multi Purpose . - ! 

OCBC 

OUB 

Suns Darby.. . 
.Straits St’mshlp. 
Straits Trdg . .. 
UOB- 


1.94 
3.04 

6.70xa 

6.45 

5.0 

8.1 
2,«0 
2.79 

8.45 
8.89 
1.0 
9.35 

. 3.14 

1.95 
1 32 
4.98 
4.68 


SWITZERLAND 

1984 

High Low 


Oct. 12 


price 

Frs. 


928 660AlUSuiSse 736 

4.590 3,360 Bank Leu 3,630 

1.580 1,840 Brown Boveri.. . ' 1,330 

2,495 2,085 Ciba-Geigy 2,440 

2,190 1,655 do. iPartCertsi. 1,925 
2,385 2,040 Credit Su- *se ■ 2,235 

2,820 2.290 Elektrowatt. ... 2,470 

748 590 Fischer iGcoi .. .. 680 

4,300 3.400 Gene wise 3,500 

112 350 90,000 Hoff -Roc he PtCta 91,375 

10.900 9,000 Hoff -Roche 1.10. 9,125 

6,825 5.725 Jacobs Sucharti- 5,900 
1,925 1,700 Jelmoli 1,860 

1.600 l,290Landis A Gyr 1.495 

5.500 4,665 Nestle- - 5,270 

1,545 1,030.06 r-Buehrfe ' 1,226 

263 245 PI relll 262 

7.600 6,450 Sandoz<Bri .... 7,025 

1,225 940 Sandor (PtCts ' 1,085 

610 460 Schindler i PtCtsi 600 

1,100 900 Swissair 980 

365 309 Swiss Bank - 347 

8,350 7,050. Swiss Relnsce 7,400 

1.590 1.320 Swiss Volksbk.. .. 1.440 

3,650 3,150 Union Bank : 3,410 

3,270 2,770 Winterthur 2,990 

18.900 16,850-Zurich Ins 17,150 


SOUTH AFRICA 


1984 

High Low 


Oct. 5 


3.2 

9.75 

36.76 

25.6 

165.5 

23.5 
14.95 

88.5 
3.6 ' 

5.5 
10.9 
£6.5 . 

56.5 
33.3 ' 

6.5 

19.75 

21.5 
3.80 

28.25 

15.75 
15.8 : 

9.5 ■ 
7.9 ' 

26.79. 

13.00 

5.90 


1.25 

7.2 

23.5 
19.75 
127 

14.9 

10.2 

63.6 
1.7 

3.2 

8.3 ■ 

36.5 
23 

22.5 
4.2 

10.7 

12.6 

1.5 
20 
12.1 
18.65 
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NOTES: — Prions on this pags are as 
quoted on the Individual exchanges 
end era last traded prices. S Dealings 
suspended, xd Ex dividend, xe Ex scrip 
Issue., xr Ex rights, xe Ex. «IL - 
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Is a recent City poll, 64% of a sample of 
professional investors knew ‘little or nothing' 
about one of the quoted companies listed, a 
£ 200m -plus group with an excellent dividend 
record. 

In view of the immense daily flow of 
paper into a busy analyst's in-tray is it any 
wonder a good share occasionally gets 
overlooked or under -valued? 

However good your company's City 
relations are they would certainly benefit 
from a series of corporate reminder ads in the 
F.T. The cost? The space you’re looking at 
would be about £1450. 

Why not ask your advertising agents to 

report to you. Or call 01-245 8000. 
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APPOINTMENTS 


Diners Club marketing director 


Mr William Btauw has been 
appointed marketing director, 
DINERS CLUB INTER- 
NATIONAL, for the UK and 
Ireland. Ur Blauw joins from 
Diners Club Netherlands, where 
he was sales and marketing 
director. 

* 

MIRROR GROUP NEWS 
PAPERS. Mr Colin McC fait chic 
has become circulation director 
for the Scottish Daily Record and 
Sunday Mail, He held several 
senior posts with Thomson 
Regional newspapers before join- 
ing MGN earlier this year. Mr 
Gordon B. Terris, who has been 
appointed advertisement direc- 
tor, joined the company II years 
ago as an advertising representa- 
tive. 

+ 

Mr Gordon Slinton. chairman 
of Marlow-based MARITZ EURO- 
PEAN OPERATIONS, will be 
taking early retirement on May 
31 I9S5- Mr Brian D. Alexander, 
formerly chairman and manag- 
ing director of Maritz UK 
Limited, has become chairman of 
the European Operation. Mr 
Strnton will serve as president 
during his remaining months 
with the organisation. Maritz UK 
Limited, shortly to be renamed 
Maritz Limited, has restructured 
the company into three operating 


divisions: Maritz Motivation 
(incorporating Maritz Travel! 
with Mr John K, chalker as 
managing director, Maritz Com- 
munications with Mr Quentin 
W. A. Baron as managing direc- 
tor: and Mantz Group Services 
with Mr Martin J. Crawford* 
Phillips as managing director. 

* 

CANVERMOOR, soft drinks 
manufacturer, has appointed two 
non-executive directors: Mr R. G. 

Newbery whose experience in- 
cludes The First Charlotte Assets 
Investment Trust; and Mr K. C. 

Roberts, who has Taken early 
retirement from John Smith's 
Brewery at Tadcaster, pan of the 
Courage Group, where he was 
free trade sales director. 

■k 

Mr Michael Galne has been 
promoted from manager to 
director of the international divi- 
sion of TR International 
(Chemicals). 

★ 

Hr Tony Prior, of Prior 
Harwrin Securities, has been 
appointed to The board of FIRST 
VENTURE CAPITAL CORP- He 
replaces Mr Montague Weltz- 
mann who is retiring due to ill 
health. 

* 

Mr H. W. A, Francis, will be 
retiring from, the board of 


TRAFALGAR HOUSE on Decem- 
ber 31. He will then act as a 
consultant to the Trafalgar 
Group and remain a non-execu- 
tive director of Trafalgar House 
Oil and Gas. Mr Fronds becomes 
vice president of The Institution 
of Civil Engineers on November 


IMPERIAL FOODS has 
appointed two directors to its 
frozen food board of manage- 
ment, which is responsible for 
the businesses of Ross Foods and 
Young's Seafoods. Mr David 
Webb, who is head of manufac- 
turing with the medical group 
of Unilever, joins the board as 
operations director, responsible 
from November 26 for frozen 
food raanufatcuring. Mr Wynne 
Griffiths, divisional director of 
the food services division of 
Carnation Foods, becomes cater- 
ing business director on Novem- 
ber 1. 

★ 

BANK OF NEW ENGLAND 
N.A. has recently up-graded its 
London representative office to 
licensed deposit taker- status and 
has named Mr John D. Dorman 
as it: general manager. The 
branch will concentrate on 
wholesale business, particularly 
in the treasury and lending areas. 


Deborah Services. 27.28. Lovec Line. EC. 
12.00 

Heath (Samueli. CoMen Works. Leopold 
Street. Birmingham. 1000 
Lane Intnlors. Cnurchill Hotel. Ponnun 
Sauare. wr. 1 od 
BOARD MEETINGS — 

FHMlV 
Lowland Inv 
North Sea Asset* 

Interims: 

Barlows 

Fortnum and MlSOI) 

Forward Technology 
Lake View Inv TM 
Scottish Television 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year’s timetable. 

J TODAY 

COMPANY MEETINGS — , 

AGB Research. London Inlerentional Press 

GHMrt* House 5 Investments. Mayfair Hotel. 

iJSSSSSS^ ^STn'-^sSSilCW. La-broke 
1 Mercury Hotel. Baellwt Road. Bracknell 

Nesco^nvestrnems Friendly House 21-2*. 

ChMweli Street. EC. 12.00 
BOARD MEETINGS— 

Final ci 
Armour Tst 
Bnrant 

Flsner (Alberti 
Medmlnsser 

Rand Mines 
Interims: 

Bonusbond 
' Gates (Frank G.J 
MJch-clIn Tyre 
UEI 

DIVIDEND A INTEREST PAYMENTS — 

APS 1 Finara Company NV 17LPC Gtd 
Debs 1966 S-ipc 

Alexander end Alexander Services llpc 
Cnv Sub Debs 2007 S':PC . 

Arbuthnot Government Secs Tit PtO Red 
Pf 2.750 

Babcock Intel 3 7p 
Bell Canada Enterprises 54 Jets 
Blue Circle Bo 

Boddingtons Breweries V2SP 
British Assets Tst 4%ncPf 1.575» 

Do A 5 pc PI 1.75P 
Brooke Tool Eng 17pc Cnv Pf 4.25o 
Chrysler Coro 2Scts _ 

Citicorn Oeneas Finance Corp MV Gtd 
FRO Rate NIC 19B2 niE.B 
DO IB'rPC Gtd Nts 15.10.86 BHPC 
Clark (Matthew) Bp 
Co nder Q.75 p 

Cook (william) (Sbetteid) I.Sp 

Corah j fip 

Finland llVPCLn 2009 (Reg) 4.Z79PC 
Flour lOcts 

Goode Dumnt and Murray 3.SpcW 
DJTSp 

johanneJbuM) Cons lnv (Reg) 274 55X40 
Ladies Prtde 0.5P 

Li nr rad Ip 

Goode 1 °Durrant and Murray 3 J pc PI 
0.6T5P 

?<5hinnnOurB Cons My (Reg) 27*.5334p 
Ladles Pride O.Sp 

McLeod Ra«**! 8 *-c Cnv Red Pf 4^0 
Manders SpePf 1.75n 
Merton in.oe Wed J017 Stec 
Met Water Southwark and Vaiuchall Water 
Deb SpcOb t'.-ne . 

Mid Wynd intnl Inv 7*t l.tp 
Mores" (J- P.) lOOCt* 

Motorola 1 Gets 

Kiorcrns ISVncDb 1 990-95 7 \pc 
occidental MrolMin 0 62Sets 
Otsperman 7I,DcDb 1987-92 3 sPC 
Pac.he Gas ana Electric «Scts 
Polytechnic Marine 2p 
Quaker Oan fi2cts 

Rrxmor IXpc Cn» Red Pf 1991-92 6.5p 
Richards doePfd 1.*0 
Do Si-ocWd l.4437So _ . „ , . 

Scandinavian Finance BV FRg Rate Serial 
Ntf 1993 *58* 55 
Sea Containers 52 Sds 

Slough Estates 1-BP 

Treasury Sne 19B6-B9 2<:PC 
vitHoniam So 

Watney Mann and Truman 6 PC Red Db 

1989-“* 3 pc . 

Wight Collins Rutherford Scott 2.75P 
TOMORROW 
COMPANY MEETINGS— - 
Comoco. 7 Albyn Place. Edinburgh. 11.00 
Hazard Simttering. The_ Worcelter. 

Malden Rend. Worcester Park Surrey. 

10.30 

Nova (Jersey] Knit. Connaught Roams. 

Great Queen Street. WC. 11.00 
Ricardo Consulting _ Engineers. St 
Ermin'c Hotel Carton Street, SW. 12.00 
BOARD MEETINGS — 

Finals: 

CradJev Print 
Five Oaks Inv 
Paierion ZochonlS 
Peacnev Property 
Interims: 

Air Call 
Ffto Intnl 

Harmons and Croc held 
Hunting Petroleum Services 
Lawrence > Walter' 

DIVIDEND A 1NTERE5T PAYMENTS— 

Co-Ban Euroh nance BV Gtd Fltg Rate Nts 
1991 S290 70 
Compeo 4.30 

Swansea 13 ’jpc Red 2006 6 "jpc 
T reasury 2:-pc IL 2020 S1.31J7 

WEDNESDAY OCTOBER IT 
COMPANY MEETINGS— 

Armltage Brothers. Arm.uge House Col- 
wick. Nottingham, li.oo 
Douglas (Robert M.J. She nstone House, 

395. Georoe Road. Erdington. Olrmlng. 
nam. 12.00 

Hampton Trust. Greet Eastern Hotel. 

Liverpool Street. EC. 1 ZOO 
Park* eld Foundries. Great Western Hotel. 

Praed Street. Paddington. W. 2.30 
Stewart Plastics. Can tor d Works. Purley 
Wav Crovdon. f 1 00 
BOARD MEETINGS — 

Finals: 

Bel am 
Eleco 

Oi n court Intnl Reserves 
TSW -Television South west 
Interims: 

British Home Stores 

Brooke Bond 

City of Oaford Inv Tst 
DuDOrt 
Esmond 

Energy Services and Electronics 
Hanover Ir.vs 
Hawker Slddeler 
Marshall s Universal 
Scottish Mortgage ana Trust 
Securities Trust ol Scotland 
Smim Si Aubyn 
United Parcels 
Wencrn Bromers 

DIVIDEND h INTEREST PAYMENTS — 

Arm i la fir Bros 12.5p 
Canadian Pacific Enterprises 20cts 
Charterhouse Petroleum 0 2So 
Collins rW.lllaml 4p 
DO -A" IW 4p 
Howard Shuttering O 75p 
London United Invs 5p 
Moray Firth Mailings T.75P 
No-a f Jersewi ..nil 0.5p 
Petrocon 1 7So 
Situs Intnl Ip 
Slertlev 4 5p 
Stewart Plastics i.6367p 

THURSDAY OCTOBER 18 
COMPANY MEETINGS — 

Estates Property Investment. Armourtri 
Hail. B1 Coleman Street. EC 12.00. 

Fleming Japanese Inv Tat. PAO Building. 

122. Leadenhail Street. EC. 12.00 
Moray Finn Exploration 58, St James s 
Street. SW, 9 30 

Ntwnart r Louis). 1431149. Great Port- 
land Sheer. W. 1200 .... .. __ 

Rotaprint. Cumberland Road. NW. 11 -SO 
Saville Gordon ti '. Midland Hotel New 
Street. Birmingham. 12 00 
Smith Whitwortn. si jamwV House. 

Charlotte Street. Manchester. 12.01) 

Triehjsion. connaugnt Rooms. Great 
Queen Street WC. 12.00 
BOARD MEETINGS— 

Finals: 

Free State Gcduld Mines 
Liles (S.) 

President Brand Gold Minina 
President Stern Gold Mining 
91 

T>za:k (W.) Sons ana Turner 

Welker ang Homer 

Welvom Cole Mir.mg 
Western Hlogs 
InMrlms: 

Anchor Chemical 
Anglo- Inoonrsian 
East Rand Gola and, Uranium 
Greens? nit Industrial 
Lonoon Atlantic In* Tst 
MY Dart 
Selmcaurt 

SHentmgnt , . _ . 

Smaller CemMnles Intnl Tst 

DIVIDEND A INTERE5T PAYMENTS — 

Brammer 2 So 

Douglas (Ronert M.) 1.37SP 
Gartunkels RdUurantc 0.43d 
General Mining Union Coro 26 2761BP 
no s.Sdc Var Como C«f Pf 13 J76B7P 
DO 12 SK Uns Sub Cnv DM 13.587703 
Liovds Eurofmance NV Gtd Fltg Rite NU 

Mcua Scoria 1 1 *,c<Ln 2010 £2-5553* 

Queens Mdat Houses 0 *6Sp 
Quick rH ana J .) 0 6 b _ 

Raglan property Trust 0 085p 
Strikes Restaurants 0 5 p 
T reasury flispe Cnv igfcg £3 9895 
FRIDAY OCTOBER 19 
COMPANY MEETINGS — 

Ccit.e Haiun Park Hotel CkrfliB. 12 OD 


DIVIDEND !• INTEREST PAYMENTS— 
Alliance Tit 50 
Do 4pcPf 1 -4P 
Do 4'mcPf 1 4«75P 
DO 5 PCPf 1 -75o 
Balrstow Eves O.OBOSp 
BestObcll 5.7o 

Caledonian Asscd Cinemas 4.9PCPI 2.45p 
Celtic Haven O-Sp 
Church 5P 
Framlmgton Go 
Hartons 0.3B5P 
Heath (Samuel! 22p 
Holt (Joiephl Id 
H vman (I. and J.) O.Sp 
Industries Pe holes SA Do CV Flto Rale 
NN 1989 1332.22 
Jonmtone's Palms 1 .7650 
Lee Refrigeration 4p 
Lonfiion Industrial 2s 
Nrwma'k (Louis) 7.5o 
Pieasurama 2.5n 

Ricardo Consulting Engineers 1.625p 
Savlile Gordon (J ) 2.620 
Second Alliance Tst 9 25 p 
DO 4':PCPt 1.575P 
Wagon Finance 0.07 So 
Wens Fargo ** 

Yule Carta 


Thg London nfficp of BNE repre- 
sent5 the bank's first fully opera- 
tional overseas office. 

w 

Mr Paul E. Tbompum has 
resigned as managing director of 
DEAN WITTER FUTURES. Mr 
Juan De Madariaga and Mr 
George J. W. Clow have been 
Lfspomted directors. 

k 

Hr Harrv Grocock. currently 
the BBC's chief accountant, 
radio, has been appointed con- 
troller. resources development, 
radio, from a date still to be 
fixed. He joined the BBC from 
ihc National Coal Board in 1972 
as head of finance and costing 
services, radio. He was appointed 
chief accounlunl in 1977. 

Mr Richard Overcnd has been 
PDpointed (o the board of 
BULLOUCH as financial director 
upon the retirement of Mr 
Trevor Brooks. Mr Ovcrend was 
previously financial director of 
Rcdiffusion. 

★ 

ASSOCIATED BRITISH 
CATERING EQUIPMENT DIS- 
TRIBUTORS lias appointed Mr 
Lewis A. Naplclon as group 
marketing director. ABCED is 
a wholly-owned subsidiary of 
Associated British Engineering 
Group. 

* 

Mr John Robson has become 
manacinc director of FEEDEX 
AGRICULTURAL INDUSTRIES. 
He was managing director of 
Sterling Coated Materials, an 
RTZ Chemicals company. 

★ 

From January 1 19S5, Mr D. 
Town, group marine manager of 
Phoenix Assurance, becomes 
group marine manager of the 
SUN ALLIANCE GROUP in 
succession io Mr J. D. Russcll- 
Taylor, who is retiring. Mr 
Russell-Taylor will retain his seat 
on the board. 


CITY OF HELSINKI 
U.S.$1 5,000,000 8 %% Bonds 1987/1986 

S. G. WARBURG Si CO. Ltd., announce that the redemption instalment of US$1,000,000 due 
15ih November, 1984 has been met by purchases in the market to the nominal value of USS97.000 and 
by a drawing of Bonds to the nominal value of US8903 ,000. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as follows:— 


5 

11 

30 

35 

43 

72 

77 

122 

197 

208 

308 

316 

437 

485 

527 

643 

752 

771 

836 

957 

1021 

1237 

1248 

1304 

1311 

1318 

1387 

1407 

1412 

1431 

1461 

146B 

1473 

1494 

1501 

1517 

1565 

1590 

1605 

1612 

1619 

1623 

1629 

1636 

1642 

1649 

1655 

1661 

1810 

2010 

2060 

2056 

2162 

2168 

2173 

2235 

2241 

2308 

2336 

2350 

2364 

2402 

2426 

2442 

2626 

2652 

2955 

3010 

3014 

3019 

3028 

3033 

3358 

3392 

3434 

3439 

3465 

3472 

3478 

3483 

3493 

3498 

3605 . 

3512 

3518 

3524 

3530 

3592 

3607 

3616 

3623 

.3629 

3658 

3700 

3708 

3719 

3728 

3738 

3753 

3773 

3861 

3931 

3839 

3945 

4081 

4153 

4199 

4220 

4462 

4470 

4475 

4482 

4489 

4494 

4501 

4507 

4514 

4520 

4531 

4536 

4545 

4551 

4566 

4575 

4581 

4586 

4593 

4599 

4604 

4612 

4621 

4628 

4633 

4640 

4650 

4656 

4652 

4673 

4678 

4699 

4723 

4729 

4735 

4742 

4763 

4771 

4776 

. 4782 

4797 

4807 

4812 

4824 

4841 

4852 

4860 

4880 

4888 

4895 

4904 

4910 

4966 

4972 

4977 

6044 

5102 

5133 

6139 

5157 

5163 

5169 

5177 

6186 

5192 

5203 

5208 

5213 

5303 

5331 

5336 

5397 

5423 

5488 

5502 

5508 

5513 

5521 

5535 

5574 

5582 

5587 

5593 

5600 

5710 

5715 

5830 

5850 

5957 

5964 

5992 

5997 

6024 

6035 

6041 

6047 

6116 

6127 

6131 

6149 

5155 

6161 

6186 

6204 

6221 

6238 

6244 

6249 

6259 

6263 

6268 

6477 

6483 

6488 

6494 

6502 

6508 

6512 

6520 

6526 

6531 

8539 

6545 

6551 

6558 

6564 

6569 

6684 

6588 

6593 

6602 

6607 

6616 

6624 

6629 

6646 

6653 

6659 

6664 

6672 

6677 

6683 

6706 

6711 

6719 

6723 

6746 

6757 

6768 

6783 

6789 

6795 

6303 

6833 

6850 

6863 

6867 

6873 

6898 

6903 

6908 

6917 

6936 

6946 

6956 

6960 

6967 

7038 

7045 

7050 

7083 

7089 

7101 

7107 

7115 

7119 

7124 

7137 

7144 

7151 

7158 

7175 

7189 

7211 

7216 

7322 

7330 

7336 

7352 

7360 

7372 

737 7 

7385 

7541 

7545 

7552 

7559 

7565 

7588 

7593 

7610 

7617 

7623 

7628 

7643 

7655 

7668 

7686 

7697 

7703 

7708 

7715 

7721 

7727 

7733 

7741 

7752 

7774 

7790 

7797 

7804 

7829 

7833 

7842 

7847 

7854 

7860 

7866 

7873 

7879 

7886 

7890 

, 7925 
' 8017 

7929 

7937 

7944 

7951 

7957 

7963 

7971 

7991 

8006 

8023 

8038 

8066 

8076 

8092 

8100 

8106 

8111 

8117 

8129 

8140 

8145 

8151 

8186 

8193 

8199 

6205 

8213 

8217 

8228 

8237 

8242 

8248 

8254 

8264 

8269 

8274 

B282 

8287 

8294 

8304 

8390 

8396 

8403 

8409 

8414 

8422 

8426 

8434 

8440 

8446 

8452 

8460 

8465 

8471 

8479 

8483 

8490 

8496 

8502 

8509 

8514 

8521 

8528 

8533 

8539 

8546 

8593 

8599 

8605 

8612 

8618 

8625 

8630 

8639 

B643 

8648 

8657 

8663 

8680 

8688 

8694 

8701 

8707 

8714 

8724 

8730 

8736 

8743 

B756 

8763 

8768 

8774 

8782 

8786 

8796 

8812 

8818 

8823 

8832 

8846 

8858 

8861 

8866 

8871 

8878 

8889 

8398 

8907 

8912 

8920 

8926 

8932 

8937 

8970 

8975 

8981 

8989 

8994 

9001 

9007 

9014 

9019 

9025 

9033 

9039 

9045 

9051 

9060 

9065 

9071 

9077 

9083 

9090 

9096 

9103 

9109 

9115 

9182 

9192 

9200 

9205 

9215 

9223 

9234 

9308 

9378 

9385 

9428 

9436 

9442 

9456 

9463 

9469 

9474 

9482 

9487 

9494 

9502 

9508 

9512 

9521 

9526 

9532 

9550 

9555 

9561 

9658 

9669 

96B3 

9689 

9695 

9738 

9747 

9753 

9762 

9770 

9776 

9783 

9790 

9796 

9801 

9806 

9815 

9831 

9836 

9844 

9850 

9855 

9861 

9869 

9874 

9889 

9895 

9901 

9908 

9914 

9919 

9928 

9932 

9937 

9946 

9951 

9957 

9965 

9971 

9976 

9983 

9989 

9996 

10034 

10046 

10052 

10057 

10081 

10087 

10095 

10104 

10110 

10136 

10145 

10151 

10158 

10165 

10170 

10185 

10198 

10441 

10461 

10486 

10522 

10527 

10590 

1059B 

10603 

10610 

10614 

10622 

10701 

10973 

10979 

10987 

10992 

11005 

11012 

11018 

11068 

11073 

11081 

11087 

11092 

11101 

11107 

11113 

11119 

11125 

11131 

11137 

11144 

11150 

11157 

11163 

11169 

11176 

111B2 

11187 

11194 

11201 

11261 

11269 

11275 

11280 

11293 

11301 

11321 

11341 

11349 

11795 

11837 

11867 

11873 

11945 

11953 

11957 

11964 

11970 

11976 

11982 

11990 

12040 

12057 

12080 

12086 

12090 

12104 

12156 

12162 

12280 

12286 

12293 

12299 

12305 

12336 

12371 

12378 

12390 

12399 

12417 

12424 

12429 

12442 

12462 

12456 

12465 

12488 

12557 

12563 

12583 

12609 

12650 

12659 

12569 

12708 

12718 

12726 

12774 

12779 

12831 

12839 

12866 

12870 

13031 

13035 

13041 

130*7 

13056 

13079 

13086 

13093 

13099 

13119 

13224 

13231 

13237 

13244 

132*9 

13257 

13288 

13293 

13313 

13322 

13327 

13332 

13341 

13346 

13352 

13359 

13386 

13393 

13399 

13A06 

73456 

13461 

13468 

13475 

13481 

13467 

13493 

13499 

13505 

13512 

13518 

13525 

13531 

13536 

13544 

13650 

13 596 

13603 

13609 

13614 

13620 

13628 

13633 

13640 

13645 

13653 

13659 

13663 

13671 

13677 

13683 

13689 

13696 

13702 

13708 

13714 

13721 

13727 

13732 

13740 

13746 

13751 

13758 

13765 

13771 

13777 

13782 

13789 

-13795 

13802 

1380a 

13815 

13821 

13827 

13834 

13840 

138*5 

13852 

13859 

13864 

13871 

13878 

13883 

13889 

13896 

13902 

13907 

13915 

13951 

13956 

13964 

13969 

13976 

13986 

13991 

13996 

14005 

14010 

14015 

14024 

14029 

14035 

14042 

14099 

14103 

14111 

14117 

14123 

14130 

14136 

14142 

14150 

14155 

14159 

14167 

14173 

14179 

14186 

.14192 

14244 

14249 

14257 

14263 

14267 

14289 

14295 

14302 

14308 

14316 

14321 

14328 

14333 

14339 

14346 

14354 

14360 

14367 

14374 

14379 

14386 

14393 

14398 

14403 

14411 

14417 

14422 

14430 

14436 

14441 

14449 

14455 

14459 

14467 

14472 

14479 

14502 

14510 

14516 

14524 

14529 

14534 

14543 

14547 

14553 

14560 

14567 

14572 

14679 

145B6 

14591 

14598 

14603 

14610 

14615 

14623 

14629 

14634 

14642 

14647 

14653 

14660 

14666 

14671 

14679 

14685 

14690 

14699 

14704 

14710 

14717 

14742 

14752 

14759 

14765 

14771 

14779 

14789 

14797 

14803 

14808 

14814 

14822 

14827 

14B33 

14839 

14846 

14853 

14858 

14666 

14927 

14871 

14953 

14876 

14959 

14883 

14890 

14896 

14B02 

14910 

14915 

14921 


On 15th November, 1984 there will become due and payable upon each Bond drawn for redemption, 
the principal amount thereof, together with accrued interest to said date at the office of 

S. G. WARBURG & CO. LTD., 

33, King William Street, London, EC4R 9AS.. 
or one of the other paying agents named on the Bands. 

interest will cease to accrue on the Bonds called for redemption on and after 15th November, 1984 

and Bonds so represented for payment must have attached all coupons maturing after that date. 
US33.QOO.OaO nominal amount of Bonds will remain outstanding after 15th November, 1384. 

The following Bonds previously drawn for redemption on the dates stated below have not yet been 
presented for payment. 

15th November, 1983 


8 

68 

74 

487 

647 

1242 

1346 

1430 

1436 

1513 

2360 

2421 

3470 

3501 

3508 

3515 

3522 

3528 

3608 

3775 

4464 

4472 

4478 

4486 

4492 

4499 

4685 

4592 

4600 

4606 

4614 

4652 

4659 

4703 

4738 

4775 

4781 

4823 

4835 

4853 

4964 

4978 

5168 

5167 

5825 

5888 

6045 

6549 

6555 

6762 

6955 

6961 

6969 

7087 

7100 

7105 

7591 

7622 

8759 

8798 

8902 

8910 

8919 

8931 

9768 

9775 

9797 

9803 

9940 

10096 

10197 

12658 

1 12776 

12864 

13083 

13090 

13098 

13485 

14132 

14355 

14454 














15th November, 1982 





12 

1491 

2389 

3510 

4463 

4594 

4793 

4825 

4979 

5166 

6031 

6764 

6965 

8887 

12657 

13092 

141 16 

14452 







15th November, 1978 





4805 

4822 

4836 

5869 

6043 

8119 

7577 

12652 

13080 



N.B. The Bonds drawn for redemption 15th November, 1978 become prescribed 15th November, 1984, 
N.B.The following Bonds have become prescribed:- 

4 4626 5196 13034 14353 

No further payment will paid on these Bonds or Coupons therefrom. 


33, King William Street, London, EC4R 9AS 


15th October, 1984 
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AUTHORISED 
UNIT TRUSTS 

AMwy Unit Tst Integra. (J) 

1-3 St PJufi DwJrvirt, ECAF 4DX. Dl-33b 1833 


G.Kii Fired Ii* |l 1? 1 lists* 

High Inc Equity fcri.l triad 

WorMwitSF Bond JlM4 1600) 

Z+tU Growth 
A«"trt«r Growth.. .—hit* JS0.1 +10 1*1 

Awe & fm®. Ti . B6.1 -0 1 1.31 

Castui Reserve ■;> fcx.i 5+-> +0.1 0 77 

Cramofltyfi Eimy. -Ifra.) Will -0.1 >26 

General p4.9 101.5 -01 300 

Jj»jn hbl9' 1»1 « +2+ 0 1* 

Ul'Cmeh — [541 i)H - (* 

Acc 1Mb 034 89 7 +0 1 2.6B 

US EnwrerurCd's.-TP** SI !■ «7 0.49 

Equr+sPiOS JI4Q 2 140.41 -0*1 3.51 

JUtkcn Hume 

30. City R NO, EC1V ’AY. 01-638 1*26 

tamni tech Fd.- -Jl’0.4 124 5rf +3.*J( 0-70 

lit A fi*lh Fa — 

Po&tlcFd 132.4 I42S +0* 0.40 

Secured Mcrar Fd 124.4 U3.M -1." 5*8 

5eec.U5ib 151.9 lb? 5 +U ISO 

EnrejyFd >9+ *2.2 “DJ DbO 

AemuiMim 512 54* 2.70 

SnullWsFdllOlflrll . . !6.l >79 726 

Jap. Technology Jte.4 71.0 +0 020 

AWed Unit Tnufa UrniM hXg) 

Allied HarrXra None. Hutton. Brentwood. Essex 
Brentwood. 102771211*59*229133 

■are* Trusts and Bane Trusts 

F.r-nTre* .—1142 4 150 41* -0 l 4.74 

Growth A liKomrTlt.>.|4 1.1 46.6a -O.ll «.ll 

n— fii r-— Into l 174 Jd — Q jl 3 14 

BaUrerd Trud — bSOb 265 J -0-H 4 04 

Aram TmU - - - ljhJ+ 384.3d -0 U 3 68 

if — ri nn Tft 

Nidi Inurar Tml. - Jl56 0 Iblld — 02| 5.75 
Eawn income Tm9 -|B7 3 42*1 +0 2 6.10 

Hw'iiUTm Jl06.4 llM 641 

Gove Sea. Tint! J27.S 28.7*1 +02110.03 

Um8Md Trusts , 

IncmuicwaJ Tratt [58 2 NL«J +0 3 142 

Jjue Irvst . - . Jb ) 1 67 ol +05 0.D1 

Paritic Tnisl -Jllil 122 « +0 1 1.52 

Aran Spec. Sib IsL Js.3 9 47.1X1 +DJ 1.12 

Sea. el Are. J1S9+ 164 41 +1*1 1 37 


+0.21 6*0 
tO.ll 6 06 


+1 0 1*1 
-0 1 3.31 
+0.1 077 
— 0.1 >26 
-01 300 
+2* 0 14 
. .. 260 
+0 1 2.6B 
«? a.44 
— 0 351 


01-638 6636 

I +29j 0-20 

+0* 0.40 
I -l.« 5*8 
+IJ 156 
-0J 0 60 

2.70 

2-26 

+a a jo 


Britaaia Graap— Caatimetf 

General lends 

c*iuiao: , Jim o i w| -0.7(256 

Crimq. A Md-.. In* 10591 -O.ll 3.73 

DWEFUK - H) 4 840| —O.ll 413 

Crowd! Jlo3 6 174 U -0.4I 2 30 

Shield IBS 4 4l.i>xl -0.5I 2.47 

Exaart Foods 

Erempt. (2464 3I04( +0*) 4*7 

Ei. Ml. LOT*, I bai 68* -OjJ 354 

MEL Trusts 

uefcur J111.4 114.* -o<d 351 

MrtSUrGI#6F.I kr*b 66 j| +0.3(4.77 

MeHUr H4I Income 62.1 548x1 -0.21 7*2 

Mebur immwUMdl^n4* 105.ll -l.dl 3.04 

Brown S f*fc> ft Co. LM. (aXfl) 

9-Z7 PererMunt Rd, h jy**(Js Hth q*4* « 58144 

B.S Fund. .-.J4I5 4*nj -01 468 

8 5. town 794 741 -02 468 

Finwrool 10 7 8b S .... 3+8 

Giountain. 143 4 156 1 -05 2.12 

Growth Irturh* *6.0 103-21 -0 1 2.12 

Huhiirarr-^ 11.0 44.14 r*5 

income 454 4$. a* -o t 540 

north Amman a* 32 3 +0.1 143 

Orient 475 Sit +0.1 0 20 

Scenery 25 3 27J ..... 4*1 

technoboay. 142 0 152 b +0 6 056 

EbBMt -J14I5 152.1 -0.U 4.J2 


-01 468 
-02 468 
.. .. 3*8 

-03 2.12 
-01 2.12 

7*5 

-01 540 
+0.1 l+J 
+ 0.1 0 20 
..... 4*1 
+0 6 056 
-0.* 1.12 


DikSwiUj BBngement Co. Ltd. (a) (c) 

The Stock Exchange, EC3PZJT. 01-588 286 


GomllaeOet 11 UI5 

Accara Units Od 11 2155 

Income Ocl 3 - — 64 0 

fean Unit* Da 326. 110.2 

IMIDCM6ee4 485 

tAccum IJIXQI Dei 4 127.3 

SnulkeCucOet 12 »4 7 

I Accum Until Oct 12 .3846 4 


01-588 2868 

J4b 

1.45 

5.46 

5.9* 

- .. 177 

2.77 

+12* 1*1 

+33.U 1.41 


-02 5.75 
+02 6.10 

641 

+OJ 10.03 


Alhed +F44 o+hie 1 w 4 

GIN Growth Tnrt — 1L0 

Smaller Co'* TniU — 32 J 
Tne Smlr Crrs Inrtl 1 14 2 

H un r n Irtrtt. *8 0 

WeLMm.Arae.Ttt. 3*8 
O’tem.Enentnqt Trust .1334 

Techeoloqy Trust J83.1 

Exempt Trust* 

Income £ teuxil Trust. ini 4 
Far £*1 Eaernot IU^Jl2D* 
Smaller Ca. Ert4.TsL.Jl 38.4 
0.5 A Ettmt* TS J250.9 


1*7.1 —02 424 

31 IX +0.4 150 

87.2 . . 3*7 

126 4B +0.3 2 0* 

504X +0-1 363 

95.1 . . J JO 

141- —0.1 3 64 

88. Oa +tJ 0.47 


rnwti Ufa Unit Trad Kagn. Lid. 

2-6 High St, Pomn B». hks p Bar 51122 

Cn Gan DM. [79 6 83 0) +0.lJ 3 JO 

Oa.Gen Acoan 1202 12*5 +0 2 320 

De.InconuDist 55* 5B5 +0 1 tJt. 

Db Inc Acorn 103.4 104 4 +02 626 

Wit A f*& im. Trust .433.7 3>*l +03 — 

Cams Ftnd Mangers Ltd. U1 

1. OiynxXcWay. WernMef. HA4 0N8. 01-402 8876 

Growth |14J4 205.7at +1JJ| 3 47 

Incomr C2U) Zte lM +0.W 566 

FarEdSt Tin 17-2 324.7a -0 1 0*3 

North American. J1D7J 1142M +0*1 224 

Capd (Jam) Miigt. Ud. 

105, QM Broad S«, EC2U1BQ. 015886010 

Capttal (210.4 221*4 I 308 

Income Jl63 2 171*d .. .71 695 

North America .7^220 1 231.71 .. J LIS 

Prices a Oct 10. Meet dbaUbr Oct 17. 

Cater Aden IM Tst Ma n g ers 

1. King William Si, EC4N 7AU. 01-623 6314 

Cater Allen G« Tst ho3 7 10421 +0*1 U.12 

Cart. Bd- uf Fla. of Cinch Of Fughwdtt 


2D* 127 

38.4 1467: 

50.9 265.4 


1 a| +0 .1I 6 ( 
7.2^ -0 a 1 1 
7a -OJ 
« +l3 14 


Asrttony Wider Unit Tst. MgnL Ltd. 

14, Widcgan St. LwkJqii El 7HP. 01-3771010 

WieterGwtbFd. IBG....J53J 57Jid J 1.40 

Da Accum. J722 77.6a «... I 1-40 

Arbothnot Securities Ltd. (aXc) 

131, Finsbury PaaemenL EC2A 1AY. 01-6284876 

Cawial Grown (+> » 4&o| -OJ* 2.71 

CMnnedny. W 4 90*1 -0.7 2.18 

lAaumlatJoni 139 4 1*4.0 ( -1-5 2.18 

110*. wnnerawaii <&s 51.il -0 4 2.18 

Eastern A liUimjtL— 37 b “.'.Ml -0.1 1.60 

16*6 Whha+Ml> M2 53*4 .. .. 1*0 

Finance 5 Property 56 a 38.4a +0 t 2*8 

FnrettnGrcwi 39* 63.< +0.1 1.31 

GUI A Heed 45.5 47* +0 J 4 76 

H>ah inrome SO 2 53 6 ... 7*6 

hnh yield 55.3 54.1* +0 1 9J0 

MaagedFuiW - UL7 5L3 +01 — 

Hcrtn American »? 1 77 7 +0* 0 46 

Prefettnce 13.4 25.0* +0.112.22 

tnWkrUiriM 77.1 82 a +0 1 1-29 

(ActuoulaUtnii . SO.B 86* +0J 1.24 

World Penny Share a-5 4*1 1.02 

Parttdte Tail 

UK (Mb 32.4 -O.ll 2J7 

jaion _75iJ0 3* H +oJ 0.1 

rr *1.3 63.M ..I ui 

E arose. — > ...hO.B 52 61 -D.il 03 

Archway Umt Tst Mgs. Ud-(aX<0 

317, Hlqti Holbam. WCIV 7NL. 01-8316233 

ARtmwyFimd... [140.4 201*1 1 5.16 

Archway Growth Fwxl «4 7 31-5* .. 254 

Price, October 11 Rret sub. da October IS. 

ArinwigM Maaagenent 

Parsonage Gardens. Mancheaer. Obl-834 2332 
Arywnwxfd0ct9. ..Jl55J 165 31 .. J 35+ 


77 London Walt, EC2N 10B. 01-588 1815 

In* Fd Sep* 30 J 30320 I | 473 

Fro tm Sea Set* JO_ 130*0 .... 10.46 

Deg Fd Mm Sea 30 I 100* I —..1 10*0 

C barium Ckattits N/R Fnudn 

15. Mooroae, London, EC2. 01-638 4121 

Income SegtenWer 28 J 152.: 5 | J 1D25 

06 ActbUL J 340.17 I J 10-25 

Charities DfflcM ImresL Findff 

77 London Wall, EC2N 1DB. 01-588 1815 

Income Sept 30 J 264J0 | —J 533 

AcoanSepiM J 730.15 I J — 

Chieftain Trust Mamgeri Ltd (a) (g) 


J 1025 

J 1025 


Atlaute Unit Mixxiini 1+8. 

1 Founders Court. LoUihury.ECJ. 01-8008664 

Canaun Trust .(7X1 78.7J - J 067 

Jao Far East — "-153-2 56.bl +0 jl 035 

BaBBe Uffurd ft Co. Ltd. 

3 Gicnfinlas SL EihnUur^h. 031-225 2581 

a nCoOettO fc?t-4 230.71 . — J 023 

E»* Oct 3 C43.5 306*1 . . J 1 0* 

BGPPN1 Set* 15 1302.0 317.41 +4528 — 


then deahng dJi. 'Unaelnwd. 


BurctefS Unicom LhMaXcXs) 

Umcom Ho. 252, BoroJort Rd, E7. 01-534 5544 

Uncarn America -Jb8* 73.lJ +flj| 1.47 

R Aim Ace. 1558 165 7 -05 142 

AIM. Inc- .114.4 1217 -0 4 1-42 

Do.CJpn* ... 1*42 153 J -0.3 a 27 

Do. E ampl Tst ... _ 2720 2B4.3 -at 1*8 

Do. E«tr* Income <7 4 50.98 .. .. 6.72 

Oo. FnaaCiai 158 7 1688 +05 346 

Do. 500 ... 162 7 173* • +0.1 4.40 

Do. General — 3*6 84 9a +04 a 13 

Do-GmAFnilM.lnc.- 51.0 53 J +04 10.15 

Do. Gir. Pacific Act fa* loot +02 0*4 

Do. Gtr Padtic lnc.„ 73 7 44* +0.2 0*4 

Do. Growth Ate. 1164 L2-VB -0.1 325 

Do. Iran* Inm 148 1 210.7 -02 4*2 

Do. Insure Tsl. «9* 52.0 2*1 

Do Pri.A-ns.Tst.- .»« 44.1 -0.1 3*7 

Oo. Recovery 171 0 128 7 3.44 

DbTnsueFnnl — v. 70J 7*7 +02 3*0 

Do. Um Tech. Ate. ... 51.5 54.7 +0.4 0 06 

irtB laFUAcc. SO 7.8 2166 -0.1 4 00 

Do. Inane —U40 0 140 4.00 

BurisM Brothers ft Co. Ltd. 

O^WwpsgaiA EC2N 4AE. 01-283 8833 

Stratton Trust J*+4.2 462*1 ..._.| 3 47 

Do* Acorn. . — - 16534 680 U ..-.13.97 

•tea sub day Oct 23 (by mail. 

BHhoptgate P i muaiit Mwri. C*. 

66 St James's Street, SW1A 1NE. 01-493 8111 

B'9Jtr Pro Ckl9 K35 9 5702) 1*7 

Acc Unde 0ct9 719 8 765.7 1*7 

S' gate lntOcJ2_ — B64 7 706.7 0.90 

AaMf0c»2. .744 0 8*45 _.... 040 

OeclmanOalO 156.1 163* .. — 

Can A For Od 11 B> 0 85! 1.19 

Acorn Oct 1 1 fa.O 40.71 1.19 

Bridge Fund Managers (aXc) 

Regs House. Jjng William SL EC4. 01-623 44S1 

Ainer Gen. Inc-t. Jm. 3 b?.T| 041 

Do-Aict-— 58.4 62 9 041 

Income*. — -.88.2 (Ola .... 4 7* 

Camul Inc 4 .95 a t02*U .. . 1.33 

Do Acc4 1215 130 7 ... 133 

Eiemprt 210 0 226 0 . 2.45 

Inti Promiry IncX « 4 3b 28 1 19 

Cn Ace-J J46S SO ... 1 14 

Ming “Tub JWrd. flhue Pnas October WlOitl 

Britannia Gp. ol Unit Trnsts Ltd. (aXcXi) 
Salisbury House, 31, Fxnbury Circus, London EC2 
01-588 3777 Dealmq' 01-6380478/0479 

BrlMmU Vlerepolnl 01-341 5656 

UK Spoc M t el Fade 

Growth GiN Innt |44 8 50 tJ | 137 

hetuoero- hl.J 67 5* +0 4^ 3 72 

Smaller I.OL p>8 100 ltd 185 

Sore MSI Sits -|6*6 71.0a* 60. .9 3.05 

UhUturOlw. lyr* 63.5 1 ....1X91 


01-6234451 

041 

0A1 

.... 4 78 

.. . 1.33 

... I 33 
. 2.45 

1 19 

. . .1 1 |4 


Citra Inc .. . . 

Gill 

me A Growth 

HAL «■* Inc. _ 
Perl. Slvov, . — 


... - k4 8 50 (4 1 37 

Ibl.i 67 5M +0 4l 3 72 

. -p3 8 100 l3 185 

-k+6 71.0a +o..'l 3.05 

lyr* 63.51 ... . I X91 

■»» 

- -•*« 50rt +0J 846 

— 360 27K +0.1 9.74 

1 32 7 1*1.5) +02 5.44 

-- 1340 137«»a +0*6*5 

.. . 17.6 18 ad ...J 11.00 


Gale A Germ* 24* 

hn L mure ML. - 10 6 
Proo Mum. . 36.1 
Um* Enmjy .64 3 


UrcaiGwP 
Am GmjUee Ctr- - 
Am Gere. 54s_ . ... 
Amir ahao Grown 

FarF*9 . - ._ 

Hong Kd Pertmnoe - 
Inti Growthr-- 
JapanFref. trutt .... 
Japan SnUIrCtfSltl. 


+0-3 2 69 
-02 2 44 
-0.1 2 75 
+0 1 — 
+02 1*7 

-l.l D 40 
+0.51 — 


11. MewSL, EC2M4TP. 

American k>5 

Aioralan !2* 

Far Eastern Tst M i 

JaoanTnnt 762 


01-283 1963 

467] +OJ) 1.18 

34.18 1*8 

652 +04 029 

3fl.UI +0-1 030 

*34 .. ... 4*3 

63.1 +0.4 1.02 

««1 -04 1.90 

37 1 620 

2fl-3 1221 

35* 227 

372 —02 526 

>33) 425 


BasK Rnoiras TsL— *1.4 aa.oxi -04 1.90 

toon. Growth Tst 35 3 57 J 620 

Fret. A GUI To 184 20-S 1221 

SmaHcrCo's Trust 3X3 J5*| 227 

Global Pecwery Troa- 50.1 5321 -02 X76 

Special im 5 hl 130.9 )37fl 4J5 

ConfederaMou Fonts MgL Ltd. (a) 

50. Cluncery Lao, WC2A 1HE. 01-242 0282 

Growth Find hal.7 L4f.ll I 4*0 

County Bank UT Services Ltd 
—macro at HatWest IM Traits 


161, Orapside, EC2V6EU. 01-726 1999 

Capaai 1 Accum.) (59*3 206 7) +0.9} 1 81 

Energy TsL B4-3 57.7 1.14 

£>69 Inc — nia.Z 1ZL4 +0.1 612 

Financial-— ho 5 B5.4 5.76 

GlhStMKV _J502 512 +0.1 X64 

Growth Investment J196.4 209.4 -0.4 

Income. (86 7 4228 , 

Japanese 6 Pae. GOu 7.fr> J> 77 68 +0* 

north AnvGwth. Tst -B15 867 +04 

Portfolio Iin Pd J130.6 1367 -0.3 

Reawery Trust bio 8a 1 +02 

SmaPer Companies — Jiio.i 1267) +OJ 

For Cr»i amount Pal tirot see Terople «er Mmi 
Crescent Unit TsL Mugrs. Ltd. (aXg) 

4 MehhOe Cits, Edatburgn 3. 031-22t 

Cm Amortcab (65.7 TOjj +0* 

Cm. Capital — 50.7 54 3^ +02 

Cm Growth A Inc. 15.9 91.9) +0.1 

Cm High. 019 72 4 78*) +04 

Cm. Imernathmal 1485 158*1 

On Hevxrces !62 3a oJ .... 

Cm. Tokyo --JlOt.6 1082— +o.»l 


031-226 3492 
702) +0-5) 121 

54 21 +02 2.51 

91. d) +0.1 517 
7ad +04 673 
158*1 _... 1*2 

zaqj . . . 214 

1082— +0.9 023 


Crawn Unt Inert Services Ltd. 

Crown LUe Hse. Wtphtg GU21 1XW. 04862 24933 
Crowe Hi— I Inc. Trust Jl 40. 9 154 2ld -0.4) 615 

CrOwe ijrowtfl TrusL.. JlUL-4 151.7) —0.1 340 
Crowe American T9 .-3465 103.3 40.71 897 

DartJngton Unit Trust MogL Ltd. 

Ddrtx«gta<v Tomes, Devon TQ9 6JE. 0803862271 
Total hrl. Unit 1st bbS 41 Td I 321 

Discretionary Unit Fund Mwiygrri 

36738?N*yr Broad St, EC2M IN U. 01-6384485 
19034ei5fi»ll Oct UJ72.2 7621 *3*1 429 

Dbxb Lawrie Fud. Mgrs- (g) 

1, Hoiurt Place, London SW1W0HU 01-245 9321 

Growth — -[184 14*) ...J 3.40 

income 134.8 423 — J 9 4 

Overseas ,_--_B5,i 80*1 J 3J 

Edinburgh Frad M—jgs PLC 

4 Melville Cm, ElflrUrgh. 031-226 4931 

EdUaran Exoapt Foadi- 

naftsiiw ii*3 d«i 

‘Unauihmed. 

E ^ui t dU e u— « AifauhristmUou Ltd 

57-63, Princess Si, Manchester 061-236 5685 
EounablePebcanUtS J240* 255.4— +0*1 4.10 

EguRy ft Law IM. Tr. M. (a) (b) (c) 
Amerrtam RO. High Wycombe. 0494 33777 


UK GwttL TsL Acc. 101.7 

UXGwth.T9.lnc C5 

Higher Inc. Tit Act _ 1388 
Higher Inc- TSL lot — 119.1 
GIIC/FoLInLTstAot . II 2 
GiltuF — IntTsLInc - 72.7 
UttLAmrrha TsLAcc ... 112.3 

Far East Tst Act h»* 

Enro. To. Act 7b 1 

Geeerol Tsl _. Jl6S* 


0494 33377 
-0.1) X76 
-OJ 3.76 

4*8 

+0.1 6*6 
+01 3.44 

+0.! 3*4 

+06 0*6 
-02 0+7 
+0-1 M3 
329 


FAC Unit M a na g em en t 

1 Laurence Potency Hill, EC4R OBA. 01-6234680 

FAC American Fd |S8.4 bj.thri -0.»| 094 

F 6 C CapF.nl — §4 3 90.2M -ttl) 1*4 

FAC income bi* 58.1] I 624 

Far EastnumlFd J*4* 48M —J 1.47 

FS Investment Mnwigm Ltd. 

190 Wtat George St, Glasgow. 041-3326462 
FS Balanced Gw«h Fd Jl21.a 02.6— . . .J 

Fidelity l irtn na t i n ua i M wia guin.i i t Ltd. 

Rwee walk. Tonbridge, TN9 1DY. 0732 362222 

American Ul 178.2 8X2 +1*) 0*7 

Amer Ed Inc-d 77* 29# +02 4+4 

Amer. Soee. Seslil *6* 44< +0 5 — 

Soon East Asia Trust, jxs 25 o 1.00 

Japan Special Sits (?) . To 6 28) — 

Japan Trunin. ._ 10* 85.7 -0 3 — 

ManagrrHiX. Xn.UI.. bf.S 7> E +0.1 ail 

Mav me £<Llst._ <8 5 517 -. 648 

SpecnlSItS. i—— 179 0 84 +0*1 0*5 


4aoes Ffuby Unit Trad MogL Ltd. 

10-14, West Nile Sum. Glasgow 0*1-3*41321 

J. F mijy Interaari IhO.l t*-6— L20 

•mv. Units. 764 822— 120 

J FaVay High lororve- <8 2 51.8— 7*1 

FWayWkl Energy — 17.2 18M . .. 2 44 

Accum. Units 2)5 25 3— ... 2.94 

J.Fimjy Fd.ln.T9 -. . 77.0 82.8— .. . 2*0 

Accum. Jons- ,--110 3 1166— . .. 2+0 

Prices on Octotar 10. Nem deaHng October 17. 

Robert Fl emi n g ft Co Ltd 

8. Crosby Square. EC 3A6AN 01-638 5858 

trunCrewpt lailUlOl- JC2B4 68 240 92) | 1.92 

tJ«EwirituJU!llll.Jt722 45 724*U 1 33 

t*m Prop fuibl 11581 J SI 1.262 7*0 

rPrap T* Icl (29191 ... j £2,044 I [ 6*0 

Nert sub day Ul Oci Ib iW Nov 15 (rt Sept 3. 


FT UNIT TRUST INFORMATION SERVICE 


FramUngteu Unit MgL Ltd. (a) 

3, London Wall, EC2M 5NQ. 01-628 5181 

AmW.AGen. jlbJ.2 176 a] *0.4) — 

(Accor. Umbl 158 S 178 1 *0 4 — 

AfxT-rasnd 1703 18a* +0.4 — 

lAecsn Uwtsl — 174.6 184* +0* — 

Capital Trim 118* 12*88 -oj 3M 

tAcewr Unltjl- 157 6 143+ -0 4 3*8 

Canrntt* A Gift 70* 736 +0-2 6)7 

(Actum Unksl Jb 4 89! +02 637 

Eim income Trtc hi 107. C +56 604 

Income tst.-. -75 0 T92 +4.0 5 42 

InL Growth Fd 1J4 2 16? ( +06 — 

(Accum Umtil 147.2 155.6 +06 — 

japan A Gen. Fd. 52* 55+ +02 0*6 

UcBiei. IliWI 52 4 55« +02 046 

Rteosery Tran 74.2 81 f +0+ 2+7 

(Acavn Undsl J8>* 883 +0*1 267 

Robert Fraser Trust MgL Ltd. 

78bAWemarleSLWl. 01-443 3211 

Re6L Frnscr Ut. T9. -166 5 70.7) .1 J 1*0 

Friends Pm. Trust Managers {aXbXO 

Plxham End, Dortma Tel. 0306883053 

F. P.EOHtvUrxe hjB.4 1*6 4) +0 ll XI6 

Do. Accum. P7 n ) 239 1 +02) 31b 

FPFInt! I« Acc h0« 7 111.4) +05) — 

FP SWwardftipAet — hPIS 109 Si +03 — 

Funds in Caret* 

PuDhc Trustee, Kmgsway, WC2. 01-405 430U 

C+IUIIM4 i?47 8 256.5— ... .) 351 

Gross Od 4 .Till* ll4.rt ...... 9.42 

H+h VdJd Oet 4 J1473 149 bl .. I 810 

cjoauth. R mb i ae d to mown uaocr Court control. 

GAM Stating Management Ltd 
(fare. Mows, ttofaai Asset 0*0*- Ltd-1 

66 SI James's St, London, SW1. 01-4438111 

CAM CAM Oct 12 ItOT.l 111*1 +GJ> 2-J 

ft. ft JL Trust (a) <0) 

5 R^letgti Road. Brentwood. 0277 227300 

G. A A. -178.8 83 bl . J 3*7 

G.T. Unit Mamgen Ltd. 

Bth Floor. 0 Detronsture Sq., London, EC2M 4YJ. 
01-283 2575. Dealing: 01-626 9431. 

CaoHaMInct feo b 6X<) .. | 1* 

CmVt* lAcc) *7 4 882) -0 1 IS 


Key Fired Mwugers Ltd. (aXgl 

57163 Pr moess Street, M+cbester M2 +EQ. 
061-236 smni 

eey Equity 4 Geni jl ||H3 144.7) .. ] 2.3+ 

rev Income Fin 124 6 IW- -0 * 3 SB 

KrvFind inLFd . C4 1 58.:dl — 1 11-5: 


Perpetual Unit Trust Mugmt. (a) fc) 
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F.T. CROSSWORD 
PUZZLE No. 5,543 

ACROSS 

I Capers use'll m making 
pickk* 1 6 1 

4 i-iyln tlin-ad? tS) 

9 Involve in lute changes (6 > 
JO Hl* works so that others may 

play i$> 

12 Where >ou could have a date 

with ,t ship (8) 

13 Com embedded in a veget- 
able (6) 

15 A love outwardly secure (4) 

16 Share out is tried but as an 
alternative ()o> 

19 An impressive thing to wear 

l>>. 4) 

20 Ehynnentatod Indo-European 
god (4) 

23 Call for -superior judgment 

(6) 

25 Asks how paper may he sold 

(3) 

2f How a bright idea comes to 
you? 1 2. 1. 5> 

28 Agrees to make a film musi- 
cal tt>) 

20 Discuss when the lecture's 
finished? (4. 4) 

30 Second importance tfi) 

DOWN 

1 Board* with retain v by mar- 
riag-’ (T) 

2 Keeping it in range, perhaps 

l9 > . - 

3 A >orrv Mate, hut .showing 

promise (6) 

5 A chib with lofty aims (41 
ti Order a sweet (5, 3| 



Jap Pro Fd Act . _Jla)2 171.7) +1* — 

N Am Pn Fd Acc. — _Jl 13 6 l*Oi +n^| — 

Mtabljw P«m Act J 6273 +i7u — 

Oardqrs Lite Atsur. Co. Ltd. 

252 Romford Road, E7. 01-534 5594 

Sarclaybond fc+bfl 270.4) +0+) — 

£»Vtr4CTBm. 278.4 393+J -mil — 

DP. I oral !6D* 27*3 m.lJ — 

GlhEaproiLara 175.1 liri.rt +o.rt _ 

Dp. Innul lp*+ 173 ^ +0.9| — 

lotcnutinal Accra- — 186.4 

Da IMbal 1745 

Managed Aaum. -219+ c.-i u -rust — 

On. Incut — - .. 7QS.3 2163 +0+) — 

Maary Accra. 154 0 

Da Iritlal .- — 1*2.0 

Proptrijf Acaxn 196+ nag -ru-q — 

Da iWUal 185 9 195 J — 

Amenta Accra 137* 144+ +o+ — 

OalnMal L29.0 135+ +0+ — 

Australia Accok. iwi 1*6 2 -0.4 — 

Oa Inhial — UZ.2 139* — 0_J — 

Financial Actixti 138.1 M5.4 -o.J — 

Da Urraw 131.0 1J7 9 -0.1 — 

*+00* Accum 134.4 141.1 — 

Or. Initial — Uao 132 7 — 

Grnatr Pac- Aecra ... 189.9 1993 +0J — 

Da Initial 177.2 186 6 +OJ — 

Herat Accra——. 142+ 150 l -91 — 

DalnKlal L34.4 i*j+ — OJ — 

Utuwrul T pc Act 99 * 104.7 +0.7 — 

Op iimisi 96.9 102J +0 7 — 

Mxn. Pens. Acarm M2.r 

Da. Indtal.. 77+.: 

GiK-EtfgPres. Accra 3W2 


(Accra Usutil 51* 

Recover* 107.3 

irirrtuUanW 16*.l 

I Accra Units) 199 l 

Japwi Eune — 111 

■Accra UutsJ — 11+ 

Exempt Oct 10 148 8 

(Accra UnhsJ Ott 10-1220.0 


(Acaxn Uritsl 7] 1 

CaraorityAGcn. 122 J 

(Accra Until 164.7 

Extra High lac >3 6 

'Accum UrntSJ *7.3 

Gilt A Fid Int--- 505 


... . meat LttL, 

+0 j) 199 Sim AliiBBCe Hse, Horsluro. 0403 56293 

+0-j| 4.92 Equity 1u — bb8 9 78a 1 1 .. . J 3 31 

m ^ Swte Ufe Pea. TiL Mml Co. Ltd(aXc) 

J il* 99-101 London Rd. SevtnoAirx 07)2*50161 

....|514 ErimiCW.' --.(094.28 205 581 — 4il 

+1.« o+x EratvAce.* _JL22!T8 23b*M . . *21 

♦ X.l 05* Find InL DHL t 111 15a8 119*7) ....1109 

+Ort 1*2 Eirairi. ACT.T-.-. .-k 15 13b 156.7*1 J 11.09 
+Ori \62 •Prices re Ocl 1U. hen new-ng BA. 1* 

+0.U I 3d TPrices on Oa 3. Next prekng Nov 7. 

m 225 TSB Unit Traits (b) ( c ) (y) 

+0.11 225 PO Box 3. Keens Hse, Aadarer, Hants, SP10 IPG 
0264 62188. DealHWi 10 026* 63*32-3 

. .. 7 SB American JB5+ 90 5) +Ox| 3+1 

L-623 1050 Do Actra 37.6 933| +0.3 3*1 

-0.4 *.5» TSB E rtra income. _ .Us 4 BO jj +o.d tci 


I Accra Urrtal 

Japan and Pacific 

(Accra irons’ 

North American . — 

lArturn Uaitsl 

OrivC A i GroMB- 

(Acaxn Uritsl 

fmWIm Or. 

(Accum Uria) 


Mtester Fuad Mrangen Ltd. tsb American— 

Minster House, Arthur St, EC4R OBH. 01-623 1050 Do Accra 37.6 

M hater. _--|B5) 88 * -0*|*.5» irocoaxre. -^5* 

Exoapt SepaaBre 28 Jl94. 1 200. U ....1*25 t+c£!Cj 1T1I l(teg 

Many JMustsae ILT. MgnL (a) TSBGmiFro ira = S SV" 

163, Hope SUM. Glasgow, G2 2UH. 091-221 5521 £ tew — jj.1 

Murray A okHcbi . — [90.7 97*| _ 3 3*5 J**-® 

SESISSS fe£8?4 UX S? 

N«, dreHre Frecxy. ItfSSZjSS S?ti 

ttataml PnwMeBt In Mgrs Ltd TSBsSIfciw" i io 4 ! 5 


*8. Gracechurch St. EC3P 3HH. 

NPIGthUnTst . - JllO* 1188) +021350 g; n - 

(Accra Unto) .J201.2 214 11 +a3) 5 50 * ft TUJH Fmxi Mgtf Ltd 

NPI D^Fbxs Trnp _ ._p+2+ 4ii+cB +++J 0 80 Target Hcxec. Gatehocor Road, AylesOra. Bodes 

lAcoxn Uritsl WO.* 497. Bi +04 0*0 AyWairy 10296) 59*1 

Par Mxdlpwai WtlWlutxi at C eaat l fcaak Sown C^s Fund. _ -JnBO 72 5) ....I 020 

Nartfcgate IMt Twt Mdngen Ud. (cKt) T MWt Trt ? t ^ UJW 

3 London Wall BlOas. EC2M 5PU. 01-6181212 T *9« HM. Gatthl*. Rd. Ayleawy B>s(0296) 5941 


Do. Accra 195* 

TSB Pacific l(hr.g 

Do Actum 108.7 

TSB IntrrnaUanxI rt l.l 

De.Aaun. 7545 

TSBSWd.Gcpt 


01623 4200 A“um. 


+03 9.48 
-0 l 5+4 
5+4 

♦oa 05a 

+P« 058 
-0.9 2*6 
+0A 2 08 
2.48 

2+8 


HnrthgaieOct* 1 1362 

(Accum. UntTsJ <163.2 


1*3 ll . . J 4+3 

171.4) ...1*51 


American EatSe- |l 

AusriaLa r 

Commodity 8 

Eaergy . Jl 

Equity Jl 


iih-Edy-Poo. Accra bj05 2*2 U ._..J — 

Oo IneU Jl772 lOb.n J — 


Black Horse life Ask Co. Ltd. 

3464, Htcrti Sc, Chatham 0634 405161 

Blad Horoe Man. FiJ 267*9 — 

Maaapeo Inv. Fd. 178+3 1*72: — 

Praam Fd-.— — 157.73 lfafc-IM — 

Fixed ItterettFd.—— 152+4 160+1 — 

Cash Fd 1*358 151.H — 

income Fd. M7j>B 218.19 — 

E^ralncpmeFd WJ9) 211 + 3 — 

Woridnfoe Growth Fd.. ?>6 75 24922 — 

Balanced Fd 207 16 2i8d7 — 

SmbCd’sARCmFO. 226.91 2381*8 — 

InL TerimripreFiJ--.. 276+1 290 86 _. — 

IHh. Amer. 4 Gen. fd.. 172.61 181. 7( — 

Energy lie. Fd 109+9 ] 15 47 — 

Pacific Basin Fuad.. -JI61.92 178.49 — 

British FVrti P na l Life Assuraoce Co. Ltd. 
Perrymoum Road, Hawawds Heath. 0444 414111 

Managed 128.1 134*1 +0+1 — 

Pronerry 131+ 138.7 -rl_C — 

Erihlv. 139+ 146+ +1 J — 

Iha trOredogy 10t7 114 4 -0+ . _ 

IntrroauonM — 142 J 149.7 +oi — 

Fixed Irdnrea 1)2 6 118 5 -0+ — 

Oejrout lOOO 111+ +0 1 — 

Managed Pens Cap — 1266 133+ +0.4 — 

Property Pens Cap 1)1+ 1)84 +12 — 

Edvcty Pens Cop 1314 IM j +1 J — 

Intni Peas Cop 144.9 152.6 +09 — 

Fixed int Pm Cap ii07.5 lll.ll -Ort — 


i!»nib life Croup 

2-6, High SV Potters Bar, Herts. 

faulty Gth Aog 1 97 9 

Pint! Fed Oct 6 . 3132 

Managed Pre Fuad — 196.4 707.3 

Property Pen Fred .— 11 7.2 123.4 

Index irto Pen FuM- 110 0 ll»i 

Managed 1316 138 6 

Procwtr ...._ 110 1 113.9 

Gih aad Fried Interest IM.O 170.1 

IriSer-LinKed... 1 98* 104+ 

Eowty 131+ 140+ 

CJ* 112.1 118.1 

MvUwixiaii. Ural Ttt. . 130/7 137+ 

Midland Book Irttri. tlSl+ 149 jj 


Can Aswmx UL 

Latham House, 16, Mhnriev EC3. 01-9028876 
EratrUftiu kaa.79 —3 +0.lrt — 


Norwteh Untan Insarance Grang (b) Equity. 

PO Box 4. Norwich, Kftl 3NG. 0603 22200 

Group TSL Funq - — JB56+ 901+1 +15) 406 r.'nCmLd'' 


V).5rt +onrt — 


7 Follow directions and prose- 
cute (5) 

8 Housing row (7) 

II Impairs broken weapons (7) 

14 Making up for gam not cor- 
rectly acquired IT) 

17 Promise to look after one'* 
funeral? (9| 

18 Haoler is agii.ited in the 
harem (81 

J9 French friends set out in 
poor visibility (3, 4) 


21 Beginning the Northern 
climb ( 7 ) 

22 Size of a Look or volume on 
love (til 

24 A svm looks right in a ring 
(5) 

26 Manly detachment? (4) 

' The solution to last Saturday's 
prize puzde uill he published 
with nanes of winners next 
Saturday. 
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_ Man rad Fuod._. ,_iwa.O 511.71 1 — 

11.78 Men Sqa 25. Hen deatag Odriw l- 

8-n Hew Zaabwf tatmci MX 

M0WB& (0702) 944555 
U4.7| — 

isate +0.1 — 

ZMl 3 +04 — 

jSlSI — 

ns ibsS +m — 

40 1 147. H +05 — 

108.3 +0.4 — 

155 a) — 

10071 +0.+1 — 



Save kPmptrlmp 

2S, Western Rtf, Ronrtwto RU1 3Lfl. D708-66966 
Global Equfcy Fnd (illB55 40 +OJSl — 

Bal.lnv. fd ... . 271.1 284.C +09 — 

PnpenyFd. 7814 W! — 

G«Fd. 7I9J 2414 -OJ — 

D«XSA FtfiZ. 1 924 2055 . ... — 

Uo.Pcm.Fd.-. 164 59.5 +0J — 

EaultvP*ns.FO___ 17.0 604 — .. — 

PwJWFd »J 964 . - — 

A. ft. Bond Find tit W».4 74.C +0J — 

Dc+Prti Rtt - 504 5)8 — 

GMPraFdT___. HL5 53.5 -02 — 

Global EqPraFd— -Jb5 6 fc*»-3 *OJl — 

JWrrttr datings. 

S chra der LBe Amraica Ltd. 

Eoterortw House. Pottwnuth. 0705 827733 

Ewrfty b29J 557 +1.4) — 

FhUlatna 2524 269.7 +0 5 — 

woaanf 296.4 sols +07 ~ 

Done — . „ 1B1 4 1915 — 

Ovnton 1614 1922 +14 — 

Property 778.9 2938 — 

Uvdcai 163.7 1935 +1.0 — 

Wnlhn 1706 1955 — 

EwMOl 1T38 183 1 -04 — 

Wlhdld- IMA 146.0 -1J — 

Income Acoxn 129.B 2*2-( +18 — 

l«eamOAH8^_ 182.3 I92.C +13 — 

totofraUonal 181.7 191 • +1.1 — 

JwmSmHrCu'i 108.0 113.7 +I.D - 

5I>WM6IU« 137.3 1448 -04 — 

Snallur erf*. 230.7 342 3 -O.b — 

Tokyo 1994 209 7 +08 — 

U.K. Equity 2094 2204 +05 - 

CCU vc+urt Mngd . 227 b Jm +flJi — 

Entity Ponton J0T.2 323.5 +1.C — 

FidinPcBuan— _ Z_ jos.i ?ia.t +a.7 — 


Ttt?et Uh AMUia B M Co. Ltd. 

Twqn KouK, 6«*htvje ftwt, AjtotMry, Buck»- 
Ayhsbwy (02961 5941 

U«MM 1271.7 766jd +18 — 

Prooeny 296 4 7494 +0.1 — 

Faced lie. 154.7 162.9 +OB — 

UK Ewfty 2*1.4 254 J -0.4 — 

If* Evilly 219.9 7254 40.1 — 

DCMOK. 1.178 145.0 +04 — 

Anmcin B«tr 798 104 7 .... — 

Tcdw+oor ha 38.1 +08 — 

US SwUl Bum — 117.B 174.1 +1.1 — 

97.3 1025 -0.1 — 

AlGlnllai J1B"5.8 1158 -OJ — 

J4MII 154.9 1631 +0J — 

MaUgnUAS-porr ...... 1160 U2J -1.1 — 

CanwMHy 115 9 1728 -11 — 

E nervy _ 79.B 04 1 +0 2 — 

Cold — 13)8 140) +1.6 — 

F*«W -123.4 110.1 +0<4 — 

Ineenr J3&5 14S.I +03 — ■ 

Special SitucUtm 1605 1698 +1.1 — 

PWtnna «2 10)8 — 

Mar+tcd Ctrrmcy 750 79.0 — 

Etartno 1— -4 ...J as 

Pcwtaa Faud» 

Uragcd Ptmiou 1695 1 791.71 +3J) — 

MPem Dio. L MS *i_4l _ 


American Pern 298 

Tcdiuolom Pern— 718 

JwuuPfits 129.9 

AuarafiMPfiB.— - — KL2 

CommodKy Pm- n i 

EnmayPens 948 


01-2+83999 
43 84 1 +2ibl 450 


— POBovd, NiawieliHRl WG. 


iedcii4.M(d Pm 


IDS.d +1.B — 


U*n*t«IFWid_ 

CwitylVW 

ProcertyFund — 
Fixed Lot. Fond— 
' DcfiaKFend — . 

""'tMyfc 

FbtdlKmtf- 
Muy Shari*. 


BS SS i 

7024 247.1! 

17U, UM 

STTimiu 

1824 1915 


UwwcdPmian 700.4 717J +I.W - 

DegaAPmioe liu 117.3 +0-U — 

Oraieai Penliai 1788 m3 +1J — 

PrufMr-ty Fenxitxi 2 +** 257 .W .1 — 

SpcCtolEi PCKSW.--I1BZ.3 192JB -0-+ — 

Prtoo wv tor Life Serin 4 Acaxn. 

PeiSor Serha C Actum OtJ 17. 


CiarvonPoa hD7J 

Pnfie) quoted arv tor . 


190 StVinem St, Glasgow 

PS?- 


saSuradSwi'-^nill iffil 4 — 

Mixed* = I3194 5 «»3 — J — 

•Piw « Oct 9. . . 

HarlMtlSqitonOerUJ 5148 I 1 — 

Part to w act (tWt Foods) Ltd. 

253 Hlgb HofhortL WC1V 7E8. 01-405 8441 

lHo.INva.Ut. — fcg -3 145+1 i - 

Aw. M+uyed- Z&4.7 t «3 —J — 

■WSBEBUK-W^i - 

Pta—hr Anarawc* Co. Ltd. 

IB King WlUbmSl, EC4H 7ER. 01-4269876 

197^ zd - 

nmtee IMaal Iwnatt Co. Ltd. 

16, Crmby RlL. N. WWMOO, L'potd 051-928 6655 

kSs'SEEMI OH El = 

mate Uh Anenoa Co. Ltd. 

EaddtoSttr Hit, Haywards Hetoh 0444 458721 

ftmerkwl Tech. Ftf _h27-0 194.0 +L0| — 

.auMtaSec-Fd.. 1778 1343 +18 — 

Moved. 169.0 157.0 — 131 — 

STM — mt 107.0 KMC +1-C — 

a nut— 176.0 139.1 — 

1*6-0 1443 — 

High UK W.O 105.0 — 

Jaw... 140 JO 14B.0 — 

HMfeHWrlM— 917.0 96.0 -1.C — 

Property 152.0 160.0 — 

UlcioSty— 151-0 1598 -1.0 — 

MEwMy li)3) 140.1 — 

JWtWFd — -S4 J) MlM -lS — 

f miirt y E«afty It Life Ass. Co. 

Baxter Ayq, Southend S52 6QH. 0702 333433 

sjftsSfcS i??3 I =3 - 


1-405 8441 

ill 


Lauda* HVw ft Mte MtL tact. Lid. 

129 KU9WV, London. WC3B6NF. 01-404 0393 

W—Mkhrf Jtras • ‘74^ 1 — 


Law*— IHmifty ft tttL to. C#. Ud 

18-20, Hie ForfetHl^Raadfeig 58J3U 

SBasesa-Jss ss . -d_ = 

Lead— * ** 

100, Tenoto SL, BriHnJ. BSlfcLA- 0272-279179 



sse = m 

Ktnd(P) 177J 

UtM&UialP) IHLC 

McmwauIlP) — J 1215 


212.7 +0J — 

1398 +11 — 

1B94 +0-4 — 

U5-* +01 — 

..... 1763) +0.1 — 

imtomUntardGW 104.7 110J tot — 

Hwuocd 175 a 184.9 +0 6 — 

Erewpt Eq. Infl. I52J ItAB +0 1 — 

Da. Ac am 179.7 1892 +02 — 

EjeesttFul. ML left.- L36.9 1442 +0-9 — 

1612 161.7 +V2 — 

Exempt IntnL Wt— 1)58 M2J +0J — 

Do. Acami 1598 J68X +0.4 — 

Exempt. Prae. MH 118 982 - — 

raamp — uoj ]1U — 

EnmplCaoriiiM.- 1048 110.4 — 

Do. tow. 123.4 19.4 +02 — 

Exempt Man. JiaL 1392 1673 +05 - 

Do. Actum. _J16*2 1723 +02l — 

6 * Wc6 rnidfdir Life aveep,. Sk. 

31,St AadmySql&AdMirStl. 0*15569101 

Mixed Illtn7 loojf +OJ) — 

EqWty- 1833) 192.7 -OJ — 

Properly 107. J 1131 — 

Fixed letrrea 1)7,5 123.7 40.9 — 

HWmaUoaal- 7112 2223 *0.1 — 

bxtox Linked 1015 106.9 +0J — 

Cam -El 1.72 1172V +0.031 — 

ScaftWi Life luatst— wti 

19 51 Andrew Squm, EtSaburqU. 031-2252211 

Praocnr hou 106 .t| + 02) — 

047 

14.9 121 

09.1 115. 

04.4 210 

D9J II 


Tr anh ito Mth aal Lite Ins. Co. Ltd. 

55-57, High Holbotn. WC1V 6DU 01-831 7481 

Sertoli Iba. FlL J193.2 20 3 3) ... — 

5eritsz EauKlrFd. 733.4 245b — 

Stm »7 Prnp-Fd. 1061 196.7 — 

SarietZ Head let. FlU 1642 196 ( _ 

Serin 7 UpaeyFtL 1*5.0 1410 „. _ 

5ewe» 2 ffMCS FO 174-2 1832 — 

TidtoimesLFd 378.9 398 4 — 

TuttoHxnaaRlfd 2b6.9 780.9 — 

Managed lor. Fd. let . 1905 2D0J — 

Managed Im. Fd Acc. _ 770.1 7312 — 

MtMPHLFdXtBi 2+57 3112 .... — 

Ota&Paa. F42ctL J37BJ 39U.ll — 

Tridewt Life Asunoee Co. Ltd 

Londcm Road, Slaucexur. 0452 500600 


7)2 7 +0.7 — 

*0)8 .... — 

214.1 +0J — 

2492 +0.1 _ 

292J +02L — 

217.3 +13) — 

2098 — 

1759 +02 — 

741.6 +0.1 — 

2374 +18 — 

286.7 +1.4 — 

306.4 +04 — 

*32.7 +0.9 — 

7432 +12 — 

227.0 — 



A Bond 26B2 I 1 — 

IdayBd— — 257 6 — H — 

my Fd M»2 — 

nPlBPi 1174 I ....J — 


— Prapcvty Crmtlh toar. Cw. Ltd. 

— Leon House, Croydon CM iLU. a 

— Property Fund 1 288.4 1 

PropartrFtrxMAiZIJ Z60.0 



5. 0392-52155 

Mei UWC 
361.1 • +1X 38U 

i£5 

1584 +04 1593) 

1524 -OJ 1523* 

152.7 153.0 

•2142 2224 


Agrfc. FoadtA) 

Abbey Net- Fixxf 

AbD ry Ha. FdjLAI — 

hISnStFijodLAn 

Equity Fuad 

EaxHy Fuad (Al 

Money Fund 

Money Fond U) 

AcSraWRuad 

Gin- Edged Fuad 

maned. Awrts-— 
hderwCtonalFd.— 
Bug. Sac. Life FA.— 


Pern Eutpprwi 
Pent lioruifcmi 

Pern Find iu n/n • 

Pam Index Linted —JlDl.9 107 

Pern. Deposit EElltXL) 105 

Pern Managrfll_!Uill>54 11 LI 

Sfdtt hh Matad AtWOM Society 

109 fit Vtacat* St, Glasgow. ^ 041-2486321 
Flex End Sept 18— —fc2 1-9 5*B4) .....J — 

Pen Maqd Sept uTEZSblJ 37LS — J — 

ScoffiA FraWdeot tettHtiM 

b St Andrew) 5<L EdUur^i. 031-556 9181 

+6.2) — 

— r— r i ■ ■— » iiM +04] — 

imonatfenal- H IB- 9 I2S.)I +0.«] — 


(J.A. EatCty Fund 

Skss 

UBMttBnal 

Final 

Growth Cjp 

brawn Ate. 

ESBS? 

Pern Bn Edged 
PeraOrp 
Pens. Pry. 

SM Bead Fund 
Woahrtoh Fuad 
Trt Iw. Boad-. 

Tyadafl JtowxoctlPtaBMS 

18, Canynge Rood, Bristol. 

S3fc= dr i 

Emnty — 

Bond- ! 

Ptapwiy. 

OMrwai Jar - 

UK In. - 

Detain - ; 

M.ei p»a 3-W - 

^ — i ! 

Prpp. Pea— - 1 

Deg. Pen l— ; 

Htw StckfX:) 

U K. Equity— 

Nth. American 
Far East Eq 

Fixed 

Can Desna 

SS po 

hxJex Linlltd Fwel 
StwMngd 1 
SIAr llogd 2 
5UrMngd 3 
SUrMngda. 

5*6r Mngd 5 

5urMngd6 

5Ur llngd 7 


02.1 1072] — J — 

TV d z 


0Z7Z 732241 

234.1 — 

*41.1 — 

3532 — 

7902 — 

184.1 . ... — 

3607 — 

*27.1 — 

7002 — 

37b£ -.... — 

61)4 — 

3612 — 



103 4 ... — 

140.4 +13) — 

1692 +0.1 — 

1119 +L4 — 

145.4 +04 — 

154.7 +0J — 

1642 +0.2 — 

155.7 +04 - 

1624 46 A — 

143-5 +0.) — 

143JP +0.1 — 


CAL iBftrtd w nte fteM) Ltd 

16 St Georges Street, Douglas, Foil. 062420231 

cal c ac* — — bo.* Ji.g ....j - 

CAL HtaW* Bfc> 90.S — 

CAL SINer” J210S 222.) -0 7 — 

CAL Goto" ..——-52.9 J6.7 +0.1 - 

CAL Capper*' J95A 100a -0.1 — 

GAL Atomtalant- ...3 0 64.3 -0 6 — 

CAL Fumes FB .397 4 99. -1 — 

CAL Investments (Bemadi) Ltd 

F-0 Box 1022, HamrllOlh Bermuda. (B09-29) S59S0 

CAL CTR Fuad JS4.4i 57Ml ...I — 

DuHig day entry Monday 

Capital IntemtkMl Food SJL 

43 Beutovard Royal, LuxcmUeurv 

Caprul M. Fmd bsi.72 -4 . . J — 

Capita! Pnstfnttaa Food ML 
14 rue Aidringm, UnemhOMrs 111# 

Cap PTES) Find ——1)103)2 —I ...3 — 

Cater Ah* iavestmewt ■UM WWt (C.I.) 
2i4 8ruad Si, St Hriicr, Jersey. Cl- 0534 78848 

CA DnOer Inc Fd 1*4.44 4 96jd -Jl2M 

CAGtUEdgFd.- Z_ttlJ.95 11.011 +0071 983 

Chattel frame Japtott 

1 pMemusw Row, EC4. 01-2483999 

IwS^MMIm'FdZ JmI J 5 434*1 +28ol 420 

CtartethaBC daphet Cdrrtacy MngL Ltd. 

PO Box 189, St HHw, Jersey. 05)4 74689 

Central Asets Carrewcy Fnte Ltd. 

£ Sterling £12.95 | — 

US).... *1286 | — 

D Maris. DM4S.16 -0 02 - 

4— ,+ne ere 5*4)32 J . . .. — 

Fr Francs FFr13680 -6.96 — 

SOP'S 31085 I +0.071 — 

far Ct Mw tw teMdSll Ijj l 
tea NanMfr Triia Min ag m 

Cttteank (Cl) Ltd “ dWte" 

6ri*n Street, St Heller. 0534-70334 

L .5. i Fiexd S1L269 +80031 — 

C SUrla» Fuad £5580 . +0801 — 

Safas Fnwc Fund SF20JT5 — 

Japanese Ye* fw 9^1*9426 +02B9 — 

Omuche Fund 0Mza.iei +0.002 — 

Managed Fund Sia6B4 +0809 — 

eScraXadSaprSO J 10 423 I ...I — 

C o mm odity Advisory Service (loM) Ltd 

48 Athol Streefa Douglas, loM. 0624-20845 

Comm. A FF Acc. 1+58* 478j| I — 

Camr.*FF Fund jrl&A) +7 5? .... J — 

QNcxt deallaq Htw Oct 15 

Canfrfl Ins. (Swniscy) Ud. 

PD Boa 157, St Peter Part, Guernsey 

Inmt Man FO Set* 20.-1344 0 374ql I — 

Corto latrmet iu wi l 

Ida, Boulavard Royal, UmBtoMarg. 

Certnalutal 1 HO. 77 ( .....J — 

Cralgmaont Fixed lot Hagrs. (Jersey) 

P.0. Bor 195, St. Heitor, Jersey. 0534 27561 

EiKFuM UsyJ 106 4 86j l ...JlliO 

Valued watUr WednesAry. 

DWS Deutsche Ges. F. Wertpapkavp 

Gnawburgraeg 113, 6000 Frankfurt 

Imesn.- I DM+2 47 448oi J — 

Deb Grasp 

PO Bax 3012, Nassau. Bahamas 

MlalavfM?-.. 1*4 22 ».48i - -J — 

London AgrME Kleamorl Bemon. TcV 01+238000 

Deutacher luvestaest-Tnett 
Malnzer LanriLraae 11-13, 6000 Frankfurt 

ramM . (DU22 95 Z3J2| +0.L3) — 

lot. RcMenlanb ZJ0U8380 BS.9« +04 7l — 

Drexel Barnhasn Ltekeit 

77, London Wall. London, EC2. 01-628 3200 
Winehaswr Dtoersiftod Ud. NAV Scot 30 S21.44. 

Winchester Financial Lid. NAV Sept 30 SB .25. 
Windiesur U.S. Resemes Ltd. Current yield 11-33. 
Finsbury Grom NAV I September 281 S106.M 

Oreyfas hrte+ cautlum til hrt. Ft 
PO Bov H3712, Nassau. Babanus. 

NAV 1*0.64 32J4i .1 — 


Gritttey Heodersm llhqt Uda 

PO Bov 414, Si Helitr, Jersey- 0534 74248 

Managed Fiato Jtliaui ngu4H+001«*l — 

Mansgfdatc _ . - (1 1415911 8816 tVOIM — 

Storting Fund. ClQ JbE-J — +00047 — 

51CrlatgACE 1110272 - +0005) — 

U Si Fund *206504 — +0.1 U — 

US* Act — *27-1977 - +44L2t — 

DM Fa... — ...DM52 4571 —+00067 — 

SxnuFrareAoc SF5it42B — +1 — 

rm Act _ 75,101 -4 .J — 

GRE Intermtioial Invest M«n Ltd 

PO Bot 194, Si Heitor. Jmry 05*4 27442 

Man Cw Fund J— 111 id -OObl — 

Gotaness Mahon IbL Fund (Guernsey) 

PD Bov IBS. 5L Peler Pan. Gnemey 0481 23506 
liPma'Pen) -.bujo zo id ... I — 
I SBPrtmy LgcAMtn lut 07 14 5« . ./ — 

US i Price lAcam) S71.79 2745I .. ..J — 
t Sterling E^NMtonl .1117. 77 1 6_>*J ....1 — 

Cwtcmi DtpMit Starts 

floiur „T 122 078 +00061 10 17 

Storting — J £10.892 +O.OOS 10 02 


Midtamf Bank TsL Urp. (Jersey) Ltd. 

ZB-34. Hill St, Si Helitr, Jersey 0534 15281 
Mid. BE. 0')ho>+ CiH JlOl 6 10?te -0.S11.76 

mu. BL.m. Bom .... 1*102 i.om — .J 7.69 

(Hacrah, Ns Res. SHri. Fd. I DC, 

POBw 194, SLHrlirr, Jersey. 05)4 27441 

MgresOail SifSJ HlW .1 JJ7 

SwnHd Montagu | fr Amut* 

11*. OKI Dread Si, EM. 01-6J6 34J4 

UM Any EalrclD.jM.4 97.H +0 5 5tt 

UM Japan Inc lz) .652 682 +04 452 

MMCrnintUI *6.5 51 Od -62 10 53 

MwSiganUd) .. £14.40 14.91 — — 

MM Im Cw Dct 4 — 19 » 48e .. — 

AMiaDeq _ ;na*j5 U3+7 12) 

JaamSaptM M«*l 45 4541 ... 0.16 

117GnSew28 )]7b5 10.H — , 1J6 

NartFBNr OrtlO *1030 10*2 .. — 

U-5- FIF SepitB .-010 77 11-331 — 

Murray, Jatmstane (Im. Adviser) 

16), Hope St, Glasgow. C2 . 041-221 5521 

HapeSaOen.-.. . i**s jr rooz] J — 

MwmFuneOall— filB.Bl 20.D4 .... J — 
pMsHFdOtllO .B3B8 4ljl .1 — 


DoBar 

Storting 

Yw_ 

Orrtscbemfrti 

5x*s Franc 


+0006 1017 
+0.00) 1002 
+0.773 4 94 
+OjOOT 5JJ 
+00031 280 


U.S. 1 Prise — BIB 73 14 4 

£ Starling Eaunuine . ILI&JB 15 Bn ...I 
Pntn w Damn 11. Hen dealuig October 18. 

Hmbn Pacific Fund MpuL Ltd. 

2110, Connauglu Centre, Hong hang 


AaUr-UlanFdOctKi fr+hl a «5l .... | 100 

£E Auan Fuxl Oct 10 BITS 4.03| ... J — 

— JNMxi FU0H3 01751 167a -0.171 — 


Hamteos Fd- Hdts. (C.LJ Ltd. 

PO Box B6, Guernsey. 

Cl. Fund -JkOC* 4J88 


Delia, locum Fund 51.073 1 06K 

Ondwa I am. SI 134 1.14, .. . 

mail. Band — . S101J8 107.14 .... 

IM. EtoMy. 120.43 21.514 

Ao*f SpecAat sou 091 

ArarEquiTTinc. .... 52.8 55 5 

CmacyFd CCIam - 11)31 18J) 

Cwrcney Fd( Mn.Clxx-Lc9.84 toji .... 

Other Currency Fund Brice* -nng CnWen 048) 

He wnrarw AM*. (Guernsey) 

PO Box 71, St Peter Pon, Guernsey 048126541 

American (U.S. (Ms; Jl4).q u)d -...J — 

Pftrt. Res. (U.S. ccmi'..p 11.7 lied ... .1 — 

QihFiaw Jrio.os lajbi ... .Jii.n 

PrtnwRa.Pnw .TJll.lg t.lil 1 0.55 


1901. Edinturgh Tower, Hongkong. 

Aunraba bate 4 Sal -OJftt 2 JO 

Hang Kong SlOeo 1IJ4 3J0 

Jamnlech — 1244) 31 45 — 

-law* Fund _.)Mbl 41 J) -Oil 020 

MalaySMg. *17.50 1894 ... ICO 

Pacific Fo. *11.58) 14262 168 

PxohclMI Fd_ .. „ *9 4) I0A1 ... — 

Bond Fd rtlOOBl 1058*1 _-JllJ3 

Kat-Saomd Fd. Hngra. (Gnemey) Ltd. 

B Le Feme SL, SL PeUr Port. Gwviey, C.l. 
Guernsey T«L 13445 J71 9I +0.ll 251 

HBI Samuel Im rart m ent Mgart. luteL 

PO Bax 63, Jersey. 0534 76029 


H Man IGiMh Fund) -kl 784 1 44uJ J — 

UK Eqattlrs (Cl FundlJ£2.)Ob 2.4471 J 2.75 

UK Gilt (Filed IM) ...J£l JN lJ5l ...JiaOO 
bxL Cwrenrj Fund , 

Managed Fund J£13.3a 14 03^ -O 01 - 

Storting — I £12.27 ( +6511 — 

U5. Dollar J *24.73 1 +6 021 — 

DUel J DM+4 01 I +602 — 

JauwarVtn J V),670 I +2l — 

Swm Franc — 1 5F16J>7 I - I — 

Bax 2622. Borne. tMtraMi. IdnlMB. 

H5.S^raVa7’-_S»5J 268 1 1 +fl.a8j-— 

flaltoad (CSF Fund) _BF3 ) 85 2557 -o.J — 
Far ten (CrdMAowl .-BFIOZ* lo.wl -0 0d — 
Technology IITF Fd)_B14 11 15JN +0.1 S — 


ISmS 

ExonwtFfnft 

E*empl»Xfdl 


1142 -4.* — 

1+42 — 

1173 +0.1 — 

r*6Ji -o? — 

292L5 -OJ 3028 
109J1 +0jJ — 


M ft G 

Item Quav*i~ Tower HHI, EC3R6BQ. 01-6264588 

Anartetoi Fun) Bead JUL* I99J| +l.o( — 


145.1 +1.S — 



SB ! n 



25L2 -03 

314.7 »-0i 

176! +0J 

2335 +1.1 

2413 +1,1 

148.7 -04 

2+93 —0.4 

£5 -IS 
m ai 

264.7 +0J 


Do. (AcoanJ 

EBK 

Property (Ace) 


MGM Hse, Hrnwe Rd, Worthing. 

K» 





iyi MTVar au+wa 

.mt ^ = 

iza.4 -OJ — 
.• 129.9 +61 — 

1692 . +06 — 

174.5 +1.4 . — 

1681 . — 84 — 

1709 +0J — 


115.31 — J — 

UI-3 — J — 

11 in ...□ — 

r« to -o.il — 


Pxmlon Fd. Uts. 

^iMnzz: 

Man. PerdLFd. 

Maa.Pwa.Can.UL— 
Pnp.Pem.Fb — 

s aEsrete 

GHto Fd. Cap. — 
EqalCy Pam. Fd. — 
ES^Pv’^ Fd.Cap- 


IHerlleace Capital Lite Asec. Co. Ltd. 

50 Uxbridge Road, WrtaPG. 01-7499112 

EoaltoACC— -D ltA 128J +0.d — 

FhMOManMAOC— _ NJ 98.9 +0^ — 
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lut^AM .. 1108*8 - - 

GAMItOie ~ 

fiAM Park Ax _ 11011b — 

i!W?jCrt,c .. Jl«*4 - 

GAO Art page $115.41 — 


Lanrd Im Incline.) J 
LAitatolrt Inc. I ACC. I -| 
Laranf SUq. Res. . _ -1 


LarartflnL AuMS... JS101 4840 — 1 10 0 

Lazartfl«LAu«L.__85].05ZB — I 9.9 

Lararto ltd. Asset Y._jY7fciiS.B2 — J S9 

LAitafllRL Asad DM JDMZ53.4712 — ... I )J 

Laurd InL Aida SF_)SF2DL0953 —I .. . I 29 

Lewi* ft Peal, Ctarhe (CnouMy) Ltd 

PO Bb* 147, Si Peter Pan. Guermey 0481-23488 
Gomoolty Fund Ib2.a 65 51 .... I — 

Lloyds Brak (CJ.) U/T Mgr*. 

P.O.Box 195 , Sl Hriier. Jersey. 0534 27561 

LloydzTtLO'Mas Jl*T» 15994* .....I 0 94 

Next toralog 0Ori» IB. 

LtotfaTrun GUI .JL9.49 9.94m — 1 12.06 

Next deaung October 17. 

Uoyds Bara iNtematioMf, Geneva 
PD Box 438. 1211 Geneva (Swttzertantol 

Lloyds mri Dollar . -Aloe 7 108 l| J 10.0 

Llonfa im'! Growth ._BF4Sb.OI.Oiai) -...] 1 1 

Uoyda Inrj Income _EF job.o 314*1 1 67 

Uaydt mri PaeH>c —JsFizaq i36.*l 100 

(Joyrii Bank teterttatioaai, ftoeraser 
P.0. Bra 136, Guernsey. 0481 24463 

Alexaader Fund JS1356 —1 ...J — 

Ha aact value. 

Uoyds IntL Money Uaritet Fund Ltd 

PO Box 136, St Peter IM, Guernsey. 0481-24983 

Starting C lata 1 tUIJ*l 1 ..—|l017 

DoUarLIas* J *21956 I ..... 1 10.76 

Nuat rattling tm OOntaw 17. 

Uoyds Life (hln of Man) Ud 

Bridge Hie, Castletown. I0M. 0624 824151 

SAIF ills. 4 123.41 . J — 

Lasts Orayfus CammatBfy Food 

c/o Trustee, PO Bo* 1092, Caynun bland*. 
Septemoer 7. Vriwtottn U 3 S* .81 5^1- 

H ft G (CaymuJ Ud. 

P O. Boe 706, Cardinal Avow, Grand Cayman, BWI 

Atlantic Ex Dei 4 1)7 84 8 J4l . .J — 

Auwalim E* Oct Id _ 13.38 5*ffl T 

GridEvOa 10— __ 137 88 aOJOnfl .... 184 

lAtcret. UnttU 9 45 6499 19* 

Islanil ... 3874 306.3m +1 5 l*. 

(Actfum Unit*, J50? 4 5)5 ift +2.5> 296 


U^Snnlm!?* JiH.5 

lntamLGr_ 14 64 

Far Eastern 5702* 

North American 176* 

Grid _ .7S1D95 


U 3 ) 190 

DMafa 10 OO 

L Starting 1.00 

Vat 00009 


I ...... 192 

I . ... 040 

...... a 34 

... . o n 

I .. _J 2.76 

; ....J 10.6* 

• .1 4.02 

.... 455 

I J 5.08 


Start tag Dxpwk llB4 7 104 Ml _ J 0.13 

All rare ore daily ctaalmgv 

Schrader Ihgt Scrvfca (Jency) Ltd 
PO Box 195, Sl MeHer, Jersey. 0534-27561 

Sctaretocr Mttmy Fred* Ltd 

Storting J £15.46*4 | ... 996 

DHal J DM33.9366 I .. «4 

Swhalranc J 5FM.7042 I .... 491 

X Henry Schroder Wan ft Ca Ltd. 


120.Che40tade.EC2. 01-382 6000. 

Am le Ito Set* 26- .... (*23.61 — 190 

Alton Fd M*y Oct 8—. 577.20 21 2* ... , 397 

Cheapudc0ci9 Iio^o - -■■■• 2-9* 

DartlngFaCtel 12 53 5 7 3 00 +0 01 *5 

Jagan FwxlOtt li 51699 II P 092 

IratolgarFdSest 30 - 516.35 17.15 — 

NaraSlhOclO — Uto 5897 -1 ...... — 

Schrader Unit Trust Mgr*. InL Ltd. 

Box 273 Sl Peter Pori, Gueresey- 0481 28750 

Mood. Currency* ...... -B84.4 671. ft -07| 6** 

(Fixed Intaroa* Jb.'CJ 66*9) +49) 7 52 

t Eooltx* .. _ 1 Ib 3.5 17*S +0 41 299 

*rSrtlnre£5F Z_J*1 024 l.ljH - T j 4jq 

SEoudy*... ..... nZSl.509 1.61*4+0 009) 092 

Hang Kang Fond* 5 7 20) 7.70443 +OJXU1 290 


.... 1 84 

L84 

+ 1 5 296 
+2.5I 296 


MMgcatiit InfcmtiflHtl Ud 

Bfc ol Bermuda BUgs, Bermuda. 809-2454000 

GdalBFC ,J*17 35 17.5ft — | - 

BualBFI -. JS10.6? 10 7381 .... I. — 


GAM Wixuwtor- Jjll.iJ ... — 

ClOrou . - 5117-4? - — 

GAM Breton — . ■ fOJ 1. .. — 

lut^AM .. 1108*8 - - 

GAMTrtne J121 ~ 

fiAM Park Ax _ 11011b — 

CAM Facile .. Jl«*4 - 

G&BArtir*ge $1 ita.41 — 

Cnmrifle Mteoag»cat Limited 

PO Btfi 73. 5l Hriifr jeney. 053+734)3 

i>s»ti ir> lx !) 08 _ Lift I 2. 37 

Ne-t fleilKvj on Ooaber it> 

Bn eresoo Hgoit (Cl> — Baningtoa Fond 

JO Balt 5l il nri.-r Jersey. 0534 75151 

imi >:«: >; 11 'ii4i iiBft . ‘ *.iu 


15 Pnce» at Seitttrori ?a. Men dealing Oa L2 
_ OaiiFfC.. . . fwou 4 24j +D0*T — 
— BMIEFt — 1*89* «M — 


Prus at Del 10 Next dealing On 17. 


Mranfact u rer* Hanover Geo funds 

PO Box 97. St Pflttf Pon. Buemyev. CMSl-JWbl 

Cwiv.Bre Slo 1* lOhft +D0l) — 

LA UK., J4 10* 49 105 21 ....1 - 

L A Ace) _ . _ .1*1 18 46 I»7ft — J — 

MHAcc . Sl2B9i 129*71 .. I — 

Gnfaad lutemliuoat tnmn Ute . 

Start inn . _ . Z] 15 53J I I — 

05) $11.13? • I “ 


Mngd. Curncy Ldn Fd - (62.0 Jllft — 

CFlridlKUtoFd 7619 81BJ . ... — 

£ Eqoity Life Fd 17)5 186ft - 

83 * Find i« Ufa Fd 11.351 L452 — 

17 * fireuy Lilt Fd 11.+87 1*4* .. . — 

76 c Managed Life Fto„__ 1229 i>»+ — — 

HqngESSlteFd-ThbM 71501 . J — 

Price* OtooUrr 10. Next railing Dctotra 17 *D*Uj 
oral lag 

“ Scmugeuw Kemp Bee MugmL, Jwey 

1. Charing Cron Sl Hriier, Jersey- 05)4 73741 

SKG cawtal Fieri (243 1 302-0) _ — 

SKC Income Fund — _S a _1 .66.3) — ... 8.4) 

GlhBsud ...rilftai) 176.91 — 

fav i w tH ra Setecltra Ltd. 

m Bermuda Htc.SL Peter Port, Gu’nsy 0481 26268 

Fororttnd J)7bb W»1 1 - 

ga Stately Asrorance MemtieBte Ltd. 

8* P.O. B9xl77fa,Kaminon5,Berttaida. 55303 

“ For FuAdvPrcet Phone UK 090B 670595 '24 hrsJ 

Stager ft Friubnder Ldn. Agents. 

00 21 Mm Sl aohon^ ECZM 4HR 01-623 3000 

__ Dcufareh J0M27.47 2B9l) J 694 

_ Tt+yareiOttl .T- *67.401 ...... 2*0 

- Standard Chartered Oft. Money MM Food 

— PO Box 122, Sl HeltoT, jersey 0534-74*54 

tiering U0 4bl4 +0QDJII 9.54 

U 5 ).. 177 1551 +000611 10 31 

. D-Mrex . DU57.3701 +0(»6ft 4.67 

fr- Santo Franc _5F1)je02 +0 06 Mlj 3 38 


Money Market 
Bank Accounts 

Hum APR W Cr Notice 

Mkn Hume 

30 Wj Road, EC1 Y 2AY. 01-6*8 6070 

TreawryAtt J10.17S 10.78) M CKH 

Munthty me. ChB. Act J10JS 10.7*1 MtfJ CttH 

Bauk of Scottand 

3a Threadneedle Sl ECZP 2EH. 02-6288060 

Cheque Act ho.10 IDSd Mthl Call 

Barctay* Prime Accunt 

PO Bra 125, Northampton 0604 252891 

High (id. Cheque 710.00 JOJri Otri Call 

Britannia Ero a* Inv es tment C wpaai e i 

29 FmtoXjry Ctrcus, EC2M 5DL. 01-588 2777 

Later Allen J10J75 1098ft MQli Ctth 

Charterhonsc Japfaet pic 

1 Patemoaer Row, EC4M 7DH. 01-2*8 3994 

Starting JlO 25 10 7ft Mod CttU 

us Dollar JlO 50 11 lft MM Can 

German Marta .. . — BO 5.301 UtW Can 

Sana hares . - no 2 Oft Mid Can 

JapanneVen J6.0 62ft Mthl Call 

ChMiaitaus 

30 A* ley Rd, AJlnncTiam, Cheshire. WA1 2DW 

Obi -928 9011 

Chenua Acc -U096 11.0*1 Mqtf CaN 

Cg-ggf flttlf P-+ 

78-80 CocitfiiU EC) 01-626 6543 Ex 464 

ChcaiM3tSaw |B90 8771 Qtrl Call 

Over £1,000 J1D.DO lOJri tel Ul 

Dartiagtnn ft Co Ltd 

Dartmgtorx, Totnes, Devon T09 bJE. 0803862271 

Mcnfy Min Acc *10 25 I066i Qtal Ul 

Lousfranf North Central PTC 

17 Brawn Sl. W2A 3DH. 01-409 3434 

NotaeDeP 110925 10.9li Ratal ihtfxy 

M ft G/Kletnwort Benson 
91-99 New London Rd. Cbrimsiord. 0J*5 51651 
Hiqn lit Chaour Ao. Jidjo 109ft Daqft CaH 
Uli Tin ill Birlc pic 

PO Era 2. Sheffield 0742 20999 Ext 8738 

Hl«i It* Chq 11090 lOJft Qu4 Ul 

San ft PrnspertHabot Ftandag 

28 Western Rd, Romterd RW1 3 LB. 0708 66966 
Hra InL Sul Acc. — 71 lOJld Daift Ul 

PraeierAct. _J9J1 1DJB Daiifl Call 

TyndaB ft Ca 

29-33 Princess Vtooria SL Bristol BS84BX. 0272 
7)2241 

OenuaxlAce hd 28 106ft Otri Ul 

Moray act 11025 106ft QsrlC(w7 

4- Henry Schroder Thn ft Co Ud 

Enterprise House, PomnniRh 0705 8277)3 

SpmalAct _.h(L10 1090) Mtt) Ul 

OietCiaooa .I1CL55 lion Mud c*H 


Japanese yen J 75.299 *234 I+874S 


D-Mtort 
baxns Ft«_- 
Japanese m 
uunagroFuro 


State St Bank Equity Nfcfgs NV 

Cor Mqt Co, 6 Jonn B. Gorsiraweq. Curacao 
Net asset value Oct 9, *7.47 

Strategic Metal Trust Mngm. Ltd- 

48 AUtol Street. Douqlai loM. 062*26866 

5uata9< Meul Tr . -D098SJ 0 91151 . I — 


NOTES-— intern! rate* given 66th as a nonttiu) rate 
4nd an annual oercenuge raw adiuuefl lor frequency 
of ireeren credrL 

NOTES 

Prroes are in pence unless otNri—to ind-eawd and 
thou detagruted t with no prel>* (o U.S. doilarv. 
Y*NH S 1 mown m tost cohinwii aiUM. lor all tkflrwvj 
eaptnses. a Qifmto oners include all expenses, 
h Today's pneev c V>e<d faort on offer prue 
d Euunaied g Todays own mg price, 
h OiUnDution free of UMixes-f PenoOiCDremnim 
mswaree plans, s Sreghr proiwum mwrancr. 
2 CiH md pnu includes an expenses eicem agent s 
eonuni-yaon j Otlem puce includes all expenses if 

bought thrtt^h mpnagexv. 2 Prrasus days prrte. 
t GuenMey grots. F Suspenaed. 6 v*eh) brioro 
Jersey ui. T EcsuMwfaion ft CMv available ta 
trariidfUr bodm $ Yiew column shows arraalised 
raws ol NAv mcrease. 


V > 
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d«wgn and conetruct co«t •ttcfctn'* 

riavwlopmvntn ior industry and commwce 


roC UwMtte Sbriktfoed t*xm-7W©«\ 0709 4283 


Merest 

Dae 


BRITISH FUNDS 

I Price I Last I THU 
Stock I £ I xd I fat Im 

Shorts'' (Lives up to Five Years) 

lOl.'Jlfa 7|]4 7C H 1051 


?2Aug ??F Treat. ISpe J»85 

225 22MarlE«ch l20cCnv.'85 

21N 21My Trws Jpc 145 1 

15Jan liWlTreas u*joc 19P5 

3 Mar JSetTrras »%ikCn* ’85 — J 
22May 22N Eich. 12%pe 
25 Aug 2JF6E*c>v HVPC‘06 — 
UOct HApc Traps. lQpeCnv 1 986. _| 

1<TN 19Mav Treas Jpe 1986- 

l«>Nv 19MyE»cn. 10%pc Cw -B6_ 

12 Dk 12Jun Treas 12pt 1986 

lOJj lOJul treas 8»2Pe l«W4-8tott_ 

29Ap 290c Eich. 1 -Ope 1966 

21 May 21 N Even. ?>2Pc r»86 

22Jul 22J*i Each. 13> 4 pc 1987 

lOAuq lOFfaTrras 10%pcCv‘B7 

24Aug J4Frt Exert 7%pc 1987 

60ct 6AprE»ch. ]0%pc J967 j 

IN 1 May Funding 6%pc 'B5-8T&. 

Treas- 10JK 1987 1 

Treas 3« 1987 

Treat. 12pc 1987 

Treas 7 %pc 1985 B8».. 

Etch 10‘;pc '88 

Treat Pltpc Cv '88 — J 
Uan 1 Jul Transoort )D< '78-88.. 

28Ao 2S0c Treas. P'aoc '88 

22Aug Z2Fb Treas ll'jpe 1989 

lBOcl — Treas 9%pc Cnw. '89 — . 

I40ec 14Jun Treas lOW 1989 

IFeb lAugEich.1 Ope 1989 

Mar 29 JExch 1 loc 1989 


12Dec 12J 
14Jan 14J 
3May JN 
26JhH 2 

lgito* 101 
14Dec 1 


10«1 

3.131 9 92 


% 16.4 

1005 5 b 1 11.441 

30.7 B.89) 10.58 


lorfi 16.41 
100 [J 19 7\ 
98% 4.9 
91*812-9 
99. i I2.a| 
1B11| 95 
964.4.6 
"|S 24.9)1 
1 164 
i 15.6 



10.60 


Five to Fifteen Years 


15Apl50ct Treas 5 bc 1986-89 

lSJIy 15JJ Treas IJpc 19904* 

22Se 22Mar Etch. 12‘jpc 1990.__J 
150 15Jun Treas BUPC 1987 -90«.J 
25Ap 250c Treas. lOpcCv 1990. 

lOJul lOJa Treas n%pc 1991 1 

SOct 5AorFund«*gS%pc'8?-4ltt.. 

25Ap 250c Etch, llpc 1991 

22J(y 22Jan Treas 12 %pc 1992*$.. 

21Aq 21 Ft Treas lOac 1992 

May 7 Treas lafocCv 1992.. 

25Fb 25Ag Etch. 12Upr *92 

23 Mar 22SplE.eti ZJ%pc 1993 

14Ja 14Jy Treas 12'jpc 1991ft .. 
15 Mar USe Funding ope 1993ft — , 
2 3 Hay 23N Treas I3%pc 1993ft -4 
I Sept 1 Mar Treas 14 *yx 1994ft J 

270a 27 Aor Evchl 3%BC 1994 J 

22F 22Aug Eich. utjpc 1994 

17 May 17N Treas Qoc 1994ft 

23Ju) 25Ja Treas 12K 1995 | 

INov lMay Gas 3w '90-95 .... , 

7JUan 2 Lily Etch. lOVpc 1995 J 

15 May 15N Treas 12%pc 1995ft J 

22Jty 22Jan Treas. 14pc '96 _J 

15S 15Mar Treas 9pc 1992- 
3 Nov 3Uay Treas iMipc 19' 

15Not 15U ay Etch 13%pc 19« 
lAp 10c HeJrmoHon Joe 198696 _| 

ZZJul 22Ja Treas 13%pe 1997ft _ 

21 Aug 21 F Etch 1012PC 1997 

IMar ISeo Treas 8%pc 1997ft — 

27Ap 270a Etch. ISPC 1997 

19Jly 19JM Etch. 9%DC 1998 

lNo* lMay Treas 6%pcl 995-981*- 
30 Ma MSro Treas. 1 S^pc '98ft _... 
20May 20Nt Etch. 1 7 DC 1998 


KS 91jOC 1 

2650 26Mar|E*di. 12\oC 1999. — 
19N* 19MayiTreas. 10%« 1999.. 


3W 



105% 19 7! 
110% 16.8 
108% 7.6 
75% 9.8 
1175 16.4 
119% 26.7 
uo^Eo.9 

kpah 11 is 

lOPi 18.6 
62%a 25.9 
953 14.6 
1071(0 9.10 
UM 15.6 
68*1 9J8 

iuS Sfio 

67V. 28.8 
U6%15o 
97% 16.7: 
8*% 26.7 

"B-sa 

7^tSS25.9 
129*4 24.8 
111% 13.41 
93 8.b 
109*4 208 

101%n2.4 


10.80 

10.91 

10 94 
8.70 

10 86 
11.19 
10.96 

11 15 
9.38 

11.30 
11.29 
9.36 
11.15 
11.0! 
11.48 
980 
11.38 
11.15 
1147 
11.59 
10.11 
11 65 

11.58 
11.33 
1163 

11.59 

11.61 


6-26 10.23 
17.28 11.46 


12.04 


9.34)11.07 

10.67t 11.47 


11.65 

7J7j 

11. H 
12 oa 
10.73I 

lO.PtJ 
11 82< 
12.33. 

12.221 

12 . 12 | 

12.121 

11.81 

10.71, 

11.59) 

a -81 

10.96) 

11.701 

12.11 

10.291 

12J»B| 

11.711 
4.471 

11.711 
10.9a 
10.28) 
i?.iq 
10J>» 

9.2a 

12-Ofl 

lo!a« 

11.27) 

10.81 


1134 


1132 
10.21 
11.37 
11.48 
11.37 
11 34 
11.52 
11.58 
11.44 
10.72 
11.48 
11.35 
1151 
11.48 
10.98 
11.39 
8.46 
11J9 
1129 

11.44 
10.95 

11.45 

11.22 

7 12 
11.23 

11.07 

10.42 

11.42 

10.43 
10.54 
11.35 

11.08 
10.78 
11.03 
10.88 


Over Fifteen Years 


22 My 22Nt Conwrtfn lOlipc 1999 

loja lajul Trees. 13pc 2000 

22N 2 2 May Treas. 14pc '98-01 

22Jul 22J J Etch. 12DC '99-02 | 

llAjr ] 10a Com. lOpc 2002 

2SJa 252m Trees. 13%»c 2000-03. 
195 14M*- Treas. 11 *»c 2001-04 
14Ja 14Jui Funding 3*2Pc '99-04 
21 May 21N Trees. 1 2 *»c 2003-05. 
5Apr 50a Treas. 8pc i002-06ftJ 
22Jly 22Jar Treas. 11 %pc 2003- 07 
26Sp 26Mar Treas. 1J*2PC '04-08-_ 
lOMar 10S Treas. EJjpc 2008-12ft. 
26Jly 2bXm Treas. 7Vpc2012-15ft. 
12Jun lZOeoEscti. 120C '13-'17 1 


99% 16.4 
118% 7.6 ' 
124% 16.4 
110 1S.6 1 
96% 4.9 
123*2 18 6j 
107% 13.Q 
48*17.6 
120% 16.4| 
81U3.9 
111^ 15.i 
124 20J!l 
60% Ml 
80 
120 


80^14^ 

2D%b-5| 


10.75 
11.31 
11.7G 
11.18 
10.37 
11.41 

10.76 
7.35 

10-85 

9.83 

10.76 

10.94 

9.18 

9.80 

10.27 


10.87 
10.98 
11.25 
10.96 
10.45 
10-47 
10.64 
9 36 
10.61 
10.13 
10.58 
10.63 
9.68 
9.90 
10.17 


Undated 

IFeb lAugjConsols 4pc r , 7 ] 48^25.61 

«P8!8| 


ljun 


1 Oeqv/ar Loan 3*jpcft. 

lApr lOctiConv. 3 *zpc ‘ bl Aft. ...J 


5Ap sdcuTreas. 3pc '66 Aft —..J 29%al3.9 

5Ja Ap Jhr Cfconssis 2*ape — 24%al3.9 

lApr lOcOTreas. 2*2PC J 24V28.I 

Index-Linked 


lbMar 16Se 
24Mar 24Sf 
20Hot20May 

I9jan I9JI» 
20Nn 20May 
23Feh 23Aud 
2bJan 2 63 lyl 
ItrOa IbAprl 


30Mr 305edTreas.2pc'88 f297.ll 
25Jan 25 Jyj Do. 2pc '90 1333.91. 

' Do. 2DC'96 (267.91. 
Do. rijpc '01 ( 308.8). 
Do. 2ljpc'03 1310.7), 


Do. 2pc '06 (274.11. 
Do. 2%pc '09 1310.71. 
Do.?* 2CK‘11 (294.11. 
Do. 2%pC '16 (322.01. 


108 |24^| 
93 18.6 
107% 10.8 
981,20.8 

JSS£ 

99% 13.4 
184% 17.7 
95 19.6 
93W10.4 


10.17 — 

9-47 — 

8.2b S.26 
10.19 — 

10.07 — 

10.181 — 


Tju) 4.31 


3.71 

350 

3.01 

ii 


4.31 

3.80 

3.46 

3.46 

3.30 

3.19 

3.17 

3.12 

3.07 


. Do 2%pc '20 <327.31 
Prospcahre real redrnviicin rate on protected inflation of tl) 10% and 
<2i 5%. lb) Figures m parentheses dm RPl base month ter indeting, nr 
8 months prior to hsue.. BPI for Feb, 1984: 344.0 and for August, 
1984. J5S-5. 

1NT. BANK AND O'SEAS 


GOVT STERLI 

2* Bar 345<pl)Asian On B* lOltfcLnJoon. J 
28Jan 28J% Australia 1 3%pc 7010 . 
26Apr TbOc Da. ll%dxLn2015._. 
23Mar ’35(0 Eiro Im B» llpc Ln 2002 
lMay 1 Nov Finland I4ljpcLn I486. 
BJan 8July M Am OnB tfljpcMOlJ 
6May bNov lm. Bank 1 J%oc I486, 

31 Mar 305ep| Do 14pcLn 1487 

3Jan 3JyfMlysia I’Upc Ln '88 ... 

IMar 1 Sep Met lbljoc 2008 

29Jly 79 Dec N2 14%oe 1987 

•My 4N Do. ll%pc 2008 ....-J 
25May 25S< Do M%pc 2014 jLMpd 
15Mar 1 5S»p Sweden IJljge I486... 
2ZJJ 22JytSuedenl3»2PCln2010J 


MG ISS 

89%j28£ 
lifts 28.6 
98%* 26.9 
96% 23.8 
104% 3.10 
108 5.6 , 
103% 7 10 
105% B 5 
liiVi a.6 
10fc*s Z-B 
106*2 19 12 
94 7.io: 
uii 

ub^ia.; 

115 V? 


LIES 


11.52 

11.77 

11.50 

11.44 

13-86 


11.94 11.85 
13-06( 1 1.16 


12.0tJ 

15.77) 

13.9^ 

11.38) 

11.91 

13.10) 

12.061 


n^i 

UA7 

11.50 

11.51 
11 J2 


11.79 

14.86 

11.37 

11.93 

11.93 

11.32 

11.97 


CORPORATION LOANS 


JOApr .MOcltealhll%pc 1985 

ljune IDecteimrhaniirljpc 1985.. 
IJe luBvrnley I3pc 1987...„ 

74Ap ’40c(|Cardiff 1 IK 198b 

15Fe6 15Aon|(jLC b%pc 1990-92 

IFeb lAuqjMerlS 6%pc 1485-87..., 

lApr lOdLecos 1 “jpe 2006 

JJJ Aor Jn Oc Liverpool 3%pc Irred .. 
lApr IDcMLOn Cpn 4%PC 84-85 ... 

I (June UDrdLCC 5'zK '85-87 

lOJan lOJlei Dob%pc '88-90 

IMar Jn S n Do. 3pc'?0 Aft 

liJoar UD-rftuflderlana 12%pe 1984 



30.9) 11.18) 10.63 


12.39 11.00 
11.6? 1.60 
11 08 11.34 
8.91 11.73 
7.54 1 1.42 

1169 11.54 

12.43 — 

4 40 u.oi 
633 11.38 
B.4 3 11.57 
12.4b — 

12.25 11 54 


79 

1.6 

941 

96 

155 

a.az 

180 


— 

90 

105 

J.BS 

63 

a 1 

6.7C 

283 n 

17.91 

— 


COMMONWEALTH AND 
AFRICAN LOANS 


Do. 3>2PC BO 85 Autd. 
Do 4%KB? 9JASMU 
Timtuow Arm tllOOpa). 


LOANS 

Building Societies 

30 Ayr 5Nov(N'wide 10>4OC 5.11.H4 
iOAp 5Nv) Do. 10*gpc 3 12 8* .. 

19Jn 74Dec Do 10l 2 oc74 12 84. 
rajj 73J» Do. 1 0*400 28. 1.85... 

18FS UAql Do. 10,, pc 18 2.85 ... 

rsuar ]9>| Do. 4,ypc 25 J BS 

154p 90c Do.btoC 15 4.B5,.... 

7 My 30(XH Do. °!ipc 7 5 85. — 

Ue ?9Nd Do IIP-: 3 6 85 

24Je IBM Dal0%pc 24j>.85.— 

9J4 15J» Do 2 1%0C 15.7.85 ... 

30Ja 5Aul Do. 12%pc bf&W — 

20Fe 27Au| Do. 10%oc 27.8.85 

JVr. 4S* I DO 1 J *epr 9.4 B5 


11.84 

11.7B 


11.40 

16.14 


lJan lJjl 
IMar 


Public Board and Ind. 

J uly)Agr< . Mt 5pc '59-84 J 75%)dl .6 
1 SpMeL WD Jpc -B' J 37*zii9l .8 



FT LONDON SHARE INFORMATION SERVICE 


AMERICANS 


Pud i Stick 

F Ua» Aug uiAbeonidK I) 1 

— UliinumoniH F.I.. .. 

F My Ag NlAtroj 11 . — 

Mr Jn Se DdonedCuroSI 

tl 

mdohl St 

Evpresc 10 60... 
mer Medical Int SI 
rnw. NaL Res. tl .. 
■African T.& J. tl 


Price 

£ 

311; 


I Last | Die I Y3d 
> id I Gross ICrrlgf-s 


SI 



As . . 

My Au Jf FbjBell Atlantic tl ... 

Fb My An H pdlsoull SI 

Mar Jun 5 DWBeih Sled S8 .... . 

Oc Ja Ap JnBwuier Inc. 

Ja Ap Jfy OiBrovnFg-Fer. (tfje. 

F My Au NlBrunsvricl Cofpn.H..J 
— Nnkrjncii Comoutrr J 

Jan Ap Jfy OffiPC (ntnl.25c. J 

Mar. Jmrr l&JCalFed Inc SI 00 ...J 



My Au N F)Citylnt.S1.2S - 

F My Au NKoigate P.S1 

Oc Ja Ap JltiCons. FoodsSl*i 

F May Au NjCort. Illinois J5.._- 
Kitpitmr DMa Scnx. . 

Apr Jly 0 JaCnmi Zell. S5 

Dansor Oil 40c J 

Mar Jim S MDanaCorp-Sl J 

Data General 

JUDerma-iorl Medhl. 

F My Au NjEaftMCVph. 50c. — | 

Jim 5 DfVE rxpn||._ 

F May Au rip Hi Corpn. Amer. Me. 

Jan Apr Jly OFinl Chicago S5 - 

Mr Jn Sep DcPonda Pwr 6 lhHI. 

Jan Apr Jly (ftFluor Corpn 62%C 

Mar Jun 5 DFnrd Mour S2 

Mar Jun 5 OlGATX b2%C. 

April iMSen. Elect Sl% 1 

Jn Sen Oc Mrffien. Fonts CorpSl .. 
Mar Jun S HGIIMk SI- 


Gt Western Fin. SI -| 

Mar Jim S 0 Honeyodi SL50. 

Mr Jn Se Dc Houston Inds Inc 

Houston Nat Gas SI., 

Mar Jim S D Hutton (E. F.i tl 

Mar Jun 5 D IBM Corpn S1.25 ... J 

Ja Ap Jy Oc ITT Corpn. SI 

Ua Jun 5 0 Ingmoli-Rand S? 

Fb Ap Ag Nv lns*ko SI 

Mar Jim S D >U mini S1.20 

Mar Jun 5 0 Lockheed Crpn SI.... 
May Au N U> Lone Star Inds SI ... 
Mar Jun 5 D LauKiana Laid 10.15.1 
Jan Ap Jly Of Low's 50c 


Jan Ap Jfy Oc Maout Hanover S7lj_) 
Feb My Au N Merrill Lyndi Sl.—J 
PtHcnma^derMems. 
Jan Ap Jly 0 Morgan UP 152 i._J 

F May Au N NYNEX SI 

Ap Jy Oc Jj Pacific Gas lEhctsJ 
Feb Mr Auk Paofic 7ekto SO. 10 _) 
Mar Jun S D Peouoil B3ljc 

F Apr Au NPilHburyR 

MarJitSpDc Public Srv. El. & Gasl 

JlyOcJanAtt Quaker Oats S5 

Jan Apr Jly 0 Rep NT Corpn S5 — .. 
F May Au H Remwd 15 


264 10 4 

30*. 21 8 
15 85 
®99p_ 11 
27%31 
19&.I0 
30^MjlOIO 

&:1 
30U - 
13.8 
J 

62 27.3 
26a 25 9 
14*2 4 11 
18 - 
30 116 
25%a 20 7 

"jljrtlJW, 
10% 9-3 
55*21.4 
2SU17.7 
35a iop 
23% 12.3 
29% MB 
24% 12 3 
29% 27.J 
33% 26.3 
28%a 207 
25 298 
429p 27.3 

“!S%64 

«1S%2Tl 

41 

? M%2 5 

37 7.11 

613p_ 256 
17% 4.9 
235 


lio.iol si ?d - 
tl.zoi - 

S1.2H — 

tiwi — 

ni» 

sa-'“ 

SI 44 


3 1 
54 
37 

4 B 
1 1 
1.8 

-iK 

- 37 


Mar Jun 5 D RockwHI Inti. SI 

Rohr Inds Inc SI | 

Mr Ju Se De Saul IB. F.lSl 

Mr JfSf Oersted Oil SI 

Fb My Ag No iaudMmmBelSl.. 
Au No FeMy Sperry Corpn S0-5O . 

Mr Jn Se Pe Sun Co. loc SI 

Ma Ju Se Dec TRW Inc Sl% 

Feb My Au Nev Tcnnrco S5 

June Dec Do. 10pcLn.SO.41.5_, 

Mr Je Se Dc Teuco S6.25 

Mr Ju Se De Time Inc SI 

Ja Ap Ju Oc TransamencaSl — 

Mr Jn Se Dr Union Carbide SI 

Mr Jn So Dc UW. Tech 

Mr JeSe Dr 9115 Steel SI 

Fb My Ag No USWeag- 


Mr Je Se DeJVWoahMrth$3>2 . 


SI. 53 
S3 45I 
16.40 

12 6oj 

072g 

80q 


SJJOl 

032d - 
S2.J0) - 
50d - 
S3 65) 

S? 3b| - 
SI 9?j — 

S2.d4 — 

s?.oq 

S1.2H 
SI 3« 


S1.2Q 


SUu 
S3 4M 

S1J? 
S3. 7b 
•Oc 
Sl.bO 

51. 20 

sz oq 

12.50 
SZ 44 

BBC 
11.90 
S2.4t 
$ 2.0 
HOC 

13.80 
SI 00 
S2.60 

51.00 

51. 15 
60c 

SI .90 

51.00 
h!4%c 

53. 16 
80c 

54.00 
16-00 

11.72 
S5.-40 

12.20 

51. 40 

53.72 
S2.48 — 
S1*0 — 

40C — 

51. 00 — 

20 c — 
♦$2 00 — 
1560 — 
11.92 — 
SZ.30 — 

12.80 — 
12.80 — 

10% — 

13.00 — 

82c - 
11.5b — 
$3.40 — 
*1.40 — 

51. 00 — 

55.40 - 
S1J0 — 



lay Nov. 

J4 Ap Jy 

— ^Breakwater Ro. 

FeMyAuNoCanlmp.Bic.S2 , 

July Jan. Can. Pacific 1 J 

July Jam. Do.4pcDeb. UOO J 
Ja Ap Jy Oc Can. P. Em.ll J 

~ VDoufalf Eagle H.ilZ 1 

JcSaOecJIte VEchoBayMIaa — 
—- VGrmvnOi Ret Inc. 

Ja Ap Jy OcVGuHCanJi 

Ap Jy Oc Ja fHawker Sid Canl-. 

Fe My Au No VHpllingrr S5 

Mr jn Sp Dc Hudson'i Bay D.— . 

Mr Je Se Dc f Imperial WU 

Jan.AgJ.0. Iikpo 

— 91ml. Corona Rb — 
FeMyAuNo pifdaadNaLCasSl-J 
Ur Je Se De Manor- Fergisonfl . J 

VMidepu 3 

f Pecos Reifl 

June Ore PRW Algom J 

Ur Je Se Dc Royd Bk. Can.fl.-J 

Se De Mr Ju Seagramil 

F My Au No Tgronto-Dom. BkJ- 
Ja Ap Jy OdfTram Can Plpe._... 


CANADIANS 


I4%a.5 
720ps 27 J 
lifts 2b. 3 
^3% 11.9 
12% 15-1? 
19% 11.9 


3Z 8J bJ 


12 26J 
11% 15 U 
22 Z6.7 
12%M Z.10 
27 (6.11 


S1.96 



ItbBc 

— 

S2.1B 



15c 

— 

tl-bO 

— 

S2.08 



11.46 

— 

4% 


BOC 

— 

2fe 

- 

5Zc 


96c 

— 

SS250 

— 

60c 

— 

$1.40 

— 

SUSZOc 

— 

SI. 10 


B— 


55c 

— 

$2.00 

— 

USJOK 

— 

$0.76 

— 

9bd 

— 


2.5 

7.4 

4.5 

6.0 

8.9 

2.3 

3.4 

3.9 
3 A 
4.3 

4.9 
3 A 
35 
119 

4.3 
2.7 

3.1 

3.3 
b^ 

5.9 
7J* 

1.3 

8.1 

32 

1.6 

! 10J 

2.7 

56 

8.7 
|1U 
86 

5.1 

3.4 
|10.7 

3 A 

4.2 
Z.5 
55 

V3 

3J5 

8.7 

5.3 
4.6 
4.1 
76 
fb.2 

8.4 

1.4 
6-0 

6.9 
J? 

4.3 

8.4 
5J 


Pafd 


BEERS, WINES— Cont. 

u 


Stack 


(La»t 
Price I ad i 


On 

Net 


rw 

Gfi Ft 


Feb 

Jan 

Jan 

Dec 

Dec 


JulyjVau, 
Jul.iV/hitprcad A 
ilvWi 


JuMWnlv. £ Dudley . 
Jjlyfyqunq frtt 4 WB 

July! Do Non v 50c . 


! 210 J-d i.’ltoo ere! r ? i 53193 
I 175 L B | 
i 238 ^6 
230 46 
130 >46 


6 25j 2 5 j 5 119 1 
Ttasiio nub 
5 5 2 0 5 

5 5i 2 0 1 b 0*1 1 b 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


Jan. 

July 

May 

July 

Jan 

Fen. 

Jan. 

May 

Jan 

May 

Mar. 

June 

On 

Oct 

Jan. 

Feb. 

jar. 


ju*y(AMEC60p . ... 

Ntv I Aberdeen Cocnt . 

—tallied Pum 5 p . 

— WAmrci IIP) Hldgs . 
Nov lArndiffe 10o . . . 

Jan lAiinbods ..... 
Aug 18P8 Indy. SOP 

Cui iBaageridgc 8r* 

JunefGa>iey'BeiiJ lOp .. 
Nev Iflarraii De* lop .. 
JulvjBelhMy . _ 
OftBentardM lop.... 

Auoj£m Bnn. 20o 

Oa Biockieyszop 

JijiysBlur Circle tl 

May Brerdon Lime 

Aug. BiKUnnr DuSn IOdJ 

Oct 884 EA„ 

June Bnt. Dredging.. . . 

— — Brgwnjksn. ZOp 

Jan. JulyiBnjwnlee 

Nov. MaylBryam Hldgy 

Aug. Jan iBurnetl & Hailjrn .. 

Jan. Juiy)CMrNdR^ AlOp 

Jan July Carr (Johnl , 

Oct May Cement -Pnadcune 

October Confer Group 

July Oa Cosum Group 

Sept Apr. Countryside 

Oct April Crouch 'D I 20p 

Sept MarfDrw i George/ ’5p _i 

Apr. Ocl Douglas PuUL M. ... 

— j-Dumon Grp. 5p._ 

Det JuneEnth 

May Ocl.KaerBBftCunSOg J 

May Dec. Feb. ImJ lop 

May Dec. Do. 'A' 10p 

May tFedMed Hamog sp 

Dec. JulyFlntanUrtm) lOp . 

Jan. July French Wer 

Apr, Nov. Galii ford 5p — ... 

May Gibbs Ddy A lOp .. 

Jan Gleeson(Mj) 

Oct HAT Group IOP-... 

- Helical Bor 

Julymendenon Group .. 


a 


July! 


BANKS, HP & LEASING 

littllME 


Md 

Feb Juty|ANZSAl 

Sept May Algemmr Fl.100 _.. 

Dec July Alined Irish,... 

July OmtudurlH )50p_| 
Dec BIl Ireland £1 


July 

Aug. 

Nov 

Ocl 

Jan 

Jan. 


Bank Leuml. 


Feb.fBk.Uwmi («K)£1... 
Jin Bani Scotland Cl _. 

MayBacktysEl 

Aug Brown Stapler II. J 

July Cater Allen.. 

April Chart J.RothKftiid... 
DO Warrants 
NovjCHve Dre'm ZOp .... 


May 
March 


May 


Komr.and Wales flJ 


Apr 


Jan 

May 

Jan 

June 

May 

Sept 

May 


Conr-cM DM 10 ... 
C'hgn Huh KrlOO.. 

DawrstG R.l 

Deutsche Bk DM50 
Nov EngHsh Assoc. .. 

First Nat lOp 

FF*« PkAc H*)SOt_j 

June Dec. GevraidHainl 

March Goode Cl Mry.Sp .. 
July liusw.s Peat — ... 

Jan Aug Havntros 5p 

Jill HiH Samud ......... 

Oa Hong S)mgS3.50..J 
SepUJosepti ileo) £1— 
DecJkmg&Sius ZOp... 
Nov KJemwqrtB.L— .. 

Apr Lloyds £1 1 

OecMansanFin 20p...J 

July Mercury Sea. 

Nov Apr Midland £1 

Dec. June Do. Zljjx B V-93..J 

Jure Dfq Do. 10%pc 93-98. 

June DecIMmsier assets . . 4 

June Dec Wat Oust Bk. AJ1.. 

Aug AO-Mat West £ I 

June (Woman Bank £Z0 . 

June Resume Hogs SCSI 5 J 

Jan. July Royal Bk. of Scot... 

May OctlSctwodm tl 

Jan JulyfSeccombe MC El I 

Fb My Ag Nv Sec Pacific S10 .... 

Dec JunefSrruth Si. Aubyn 

May On Stanl'd Chari El . 4 

Seot Union Disc 11 

Ja Ap Jy Oc WMh Fargo $5 

Jan Jidj WestpacSAl ' 

Apr Oa DeoW entrust 2Qc _ I 



£4B%t7.7. 

735 
04* 

260 

217 ills! 


-814.6 


Hire Purchase, Leasing, etc. 


Financial 

MLtanr JOOedlm. in Ind (JvOCDtiSl 84 - 
llJy 11 Jan 1*0. 1Q%6 Un Ln I486 - 
IlJtti 11 Jly) Do 1 loc Unt Ln '88. 
ilJdii llJiyi Do ll%Dcum.Ln ‘90 
305c 31Dw Do7%bcADM 9-9:... 
14M* HSerf Do- 12*zflc Un. Ik. 1942 _ 

JIMar JOSej Do. 7%fx* 91-94 

31Mpr 305e* Do 9peA '91-«« . .... 

JlAp 2BFB DO. B%peLn '92-97. 



6.141 11.70 
10.4d 11.80 
10.95 11.70 
11 9^12.20 

9.22 11.80 
12.SU 12.10 
9.671 11,80 
10.59) 1 1.55 
10.7 ji 11.: 


.70 


FOREIGN BONDS & RAILS 


Memt 

Due 


Stock 


— ichmese 4%pd 1848. 

31M^ JdSeni Od 5 pc 191’ . . 

I Jan ] July! Do. 5« 1013 .. 
]5jan 15JM Do 5pt 25 Bmer 

lAor lOcqGreei Toe Ass 

IFeb lAu« Do ok ?B Sib. Asa 

I Apr lOclj Du4pg MnedAii. 

lMn INoviHunq '24 Ail .... 

31 My 30 NovjH»d»fl QuehK ISperOil,- 
WJun 31 Dec! Iceland 6*jpc *8340 


JlJjn 3IJM 
IMar ISeplf 


DO 14*. 

Ireland o 


C' 


Ln 7016 
'41-96 


Uunr lDedjapau4pc , 10An... 
JOJimrsiDrt Do. apt '83-88 
I Apr 10a Peru Au 3007 . 

May 1 (Turns Ope 1991 .. . 
1 5 Apr ibOcfUunntipt 1984. 


Price 

Lasting %) Red. 

£ 

Ml 

Grots 1 Tie* 

12 


d I 

13 



11 

- 

d “ 

58 

f XI 

Jfjj fb 17 
S 15.49 

55 

1.2 

» 

1 10 

2| <367 

60 

35 

7%! fJ.ZO 

126); 

1 5 

15l 12. JO 

79 

; 12 

6<3i 1« 10 

"SR 

7 7 

10 2 

14« 1285 

-j n oj 

310 

1.12 


86 

’ 7 

bj 10 20 

161 

4 ID 

5 22 9« 

*92 

) 5 

9,'flZ.OO 

DM95 

II 10 

11.40 


{'Bailie leasing 5p 
OcijCattie'siHdgsi lOp 

V KirB'CreFr.lOO. .. 
JuMLnd.Scoi FHclOP-J 
Ckmuaargne Mere. lOpJ 
AprfPrav Fhuncia). ... 
Au^5U» Bwlrvog. I Op. 


Sturla hkjqs lOp 


February 


QcdWjiHn F.nai 
y qrWeedchcHL 


IrfDJO.. 


M2 

23 


1I8.6 
29*j)l].B 
IT9| 

lb 


169 

99 

6# 


£47%{5J (jfll5^ 




11)1.42 


190 

egz.o 


IB 


1.7 
B.B a;i 

2.9 


9-3 


76 


For Did. Leasing see Electricals 


9.6 


6.%* 10 41 


7.1 


2.481191 


49 Ii9 
143 130.1 


2-Sll 5) 7.3)13,3 

141% 4.1 1 ? ill; 4 


BEERS, WINES & SPIRITS 

S i- Lyons ] 156 kb ( sBllz.Z 

- J 392 (4 6 til 3b| 3.0 

tven Brewery -J 30 III 79 — — 

* Arthur) 50P J MS IJO.el 4 .b1 4 
_ . .... .. -■| 9 , 1% r, as 

12 64 2.b 
7.42 2 4 
2 45l 17 


Dee I Oo a'jpcCm 4M1 )£U0 ll«5|D9ij%lj« 5I 

OctlBodduygioiK [ 1 

FebJBrawn ' Matthew* .. 

JulytBuCkfry'S 3rew. .. .. 

M*jBulmenH.P > 5p. ._| 

DaJClork t Matthew) 

JulytoaiewneU.IHita). 

On (Diyuien 50p 286 >138 

Rtmwwood 4 385 1 3D 7 
JanHFtdW'uNdiiTum-' 

FevGrenuii wtwiey. 

Frb (Greene Wng. 



July 
Feb 

Dec. 

Jtme 
May 
Aug. 

Jan. 

>pt 

Apr. 

Jan. 

Feb 
Feb 
Aug 
July 
AlKt 

Aug Md»ch)Gu>«me)l lArttairl . .1 152 'iB a) . 

Jan JumHighre Drtt 20p- .108 >30 4- TJ 2> 2.2 I 4.2(14.1 
Del Mayjlnuwqorflon. ._ J 140 iliol 4 0<2B> 2.7M1.4 

July FrOlnth Dntmers. ...I 140 1 16 rlQJl 8** 2 6 1 4.7I93 
ja op Nov.lMduDan Gien . I 245tdl tolThZblljol isI-mji 
J an SeptlM arson Thomason I 57 |7fl I 1 73! 2 7 I aaji? j 

May 
July 
Jan 
Feb 


77 17 9 

220 |46 
48 14b 
198 jib 7 
405 Ii 9 
260 [4.6 
” *13 


385 130 7! 
129 114 5 

154 fib. 71 


8.9 
11.0 
J43 
4.8j ft 
(5.4* -- 
8 9)11.2 
4 8 IQ 7 
7. J 14.91 
3.7 9 | 
4J121 
4b 142 
6^81 
3 *1 9 5 


10.5 

12.2 


j 15"bj3J) 5.4|6b 


SeptU-Merrydihwi Woe j 41S !jj a* fajl.bl Mlia.9 
NovWJwJvfiriiimiiMo j 360 *9a ! Tb()lJ6( J4*129 
jan Morund 185 Ut- i 5 .’5] 2 7 | 4 l|l3 9 

AuuttfitiOdleiG j 10? . 1 160 *2 7 I 4 0* 3 7 I )b- 8 1 
SnvlScon & New ?0p 1116 lio?i 537)2.?! bil Sb 
1 lore atm I 23 ()Rli - I - I - I - 


ftbblz.l 

nisi?? 
Idl ft 
7 62%1 7 


530n)l7 9 
432 !)4 
188 117 4) 


IHewOen SL lOp ... J 33 


July Do. lOpCln 03-08 . 

April Oa Heywood Wms. 

Dec. June Higgs &. Hill 

Oct Mar jHoward Start 1 Op - 

Apr. Nov IK zoo 

Dec. Hay ibstod Johnsen 

Mar. Oct Janls U.f 

FJaytdam 

Apr. Sent 9 Jennings AS. SO —. 

Apr Oa FJoinsunes Pis. IQp 
— Janesi Edwd.) lOp. 
Jufy L af arge Cop. Fi 00. 

Nov July Lnmg I John) 

Feb. Aug. Latham U.) £t. 

Jan. July Lawrence 1 W.i._ 

Feb JuiyfLeech iWnJ 20p. . 

Leytand Paint 

Nov. JuneLilleyFj.C 

BLon.&Ciydeside- 

Apr. Oct Lovell (V. J.) 

July Feb McCarthy A Slone Zflp-| 

May NovHIcLau^Um&H... 
Mar. Ocl Magnet & Sitae. 

Nov. May Manden (HhJol | 

Apr. Od. Marchwler J 

Apr. Da Marshalls Hfv 

Apr Nov Mauodenl Johnl 20p. 

Feb Aug. May & Hassell 

Jan. SrpL Mever Im 

Feb. OCL Milbury 

May Nov. Miller (Stanl lOp.. J 

Feb Aug. Monk (A), 

Jan. Jury Mowtem I J I 

July Nrwarthlll £1 

Aug. Feb NotL Brick 

June Pearte(C.H.) 

Oct Phoenix Timber _ 

Dec Poctans.™ 

Dec RMC 

Dec Raine Inds. lOp. | 


Jan 

Feb. 

Jufy 

June 

Apr. 

May 

Jan. 

July 

Jan. 

Nov. 

JbO. 

Apr. 

NOV. 

July 

Dec. 

July 

April 

July 

June 

June 

Mar. 


June 

June 


June. 

Jan. 

Mar. 

Apr. 

Jan. 

July 

Sept 

Apr. 

DO. 

Jan. 


Nov. i-RiifTnft J 

Oa Redtand r_. 

Refund IE Wrrms) 
Jan. Roberts Adiard „ 
July RowHmon lOp — . J 

MayRuberod- J 

Jufy Rugby P. Cement __i 
SepLSGB&raui 
May Sharpe* Fisher. _.J 
- Sheffield BrtdL — J 

Dec SMalKWm) 

July Smart (J.l lOp 

Nov. Tarmac SOp 

Hay Homes 

Oct Taylor Woodrow — 

Oct niburyGrp 

Nov. Trains & Arnold 

Ocl Trent Holdings lOp . 

Tun-m .j 

Tysons ICiHltr.) IQp 

July UBM Group 

Dec HjefteaKlMt.’OD-J 
May Vectn Stone lOp... 

Oa V)bnjptmt_ 

Oct Wad Hkfgv lOp.-J 

Do DeW. 

July Warrington 

Nov. Wans Blake 

— Wettem Bros 

Apr WhaUings - 

Oa. Wlggms Group l Op 
July WUsanlC«molty>._, 
JuiylWimpeylGeol-. — 


233 


UftMTl.lO 


90s 1.10 
130 307 
155* 1.10 


87 


t5.0 5-2 
11.75 3.6 
10.Z5 3.4 
M.O L7 

3.M 2 _ 8 
13 


fc.Ot L4 
0.65 I bJZ 

m|« 

19 
i.6| 1.7 

thzl«2J 

8.Cl| 4.9 
HJ.9N1.1 
11J.6| 3.0 
o4J2.1 

PUS2.3 
1432.8 
16AjH4JB 
O^ejb.l 
7.M4.3 
244-5 

E|!:i 

6. 16) 1.4 
14.11 2.9 

12^78 
3.D5J 2.9 


|Z2.d 93 

4.6 — 

11 » 

. 5S10.8 
110.0 5.5 

1.6 12.9 
1.3 10 B 

8 7 4.9 
5 9 I<tJ 
b-2 74 
Ii0-S ft 
7 7I1I2J 
33 92 
42I2J. 

UIU 

, 54 *7.7) 
I (9 0 - 
7.3J 4J> 
3.4 62 

5.3 34 
7.1 13 ») 

, 2.9 12-3 
|10 J I8.B1 
10.8 

5.4 8 0 

7.1 b.l 

M ft 

3.7 bj, 
82 38 

6.4 48 

4.4 2541 

7.4 6J 
7.C 88 

4.2 7.B 
1.ZZ67 

11.1 3.3 
5-2 93 
63 7J 
5 7 7.1 
5-4 7.6 

4.4 10.4 
63 33 
53 6.7 

|U.C 32 
9.1 17J1 

7.7 5,4 
BJ 7.7 
23123 
43 148 
L4 ft 
S3 4.1 
73 4.9 

4.7 88 

5.1 ft 

11.4 68 

5.1 10.7 


CHEMICALS, PLASTICS 


DecJAkju FI.ZO.,.. 


DecJ 


Oa 


oa Ail'd Callows I0p- 

Aug Amersfum Inti 

Nov. Anchor Chemical.-. 
t« , Arrow Chemicals.. 
July BASF AG DM50.—. 
Bayer AG. DM.50 -. 
Ajr. Blagden Inds. 

Nov. Brwl Chems lOp _ 
Bnt Beturol 10b ..— | 
Aug Bnt TarPnL lOp... 

Jufy Canning (W.) 

Jufy Coalite Group - 

July Coates Bros. 

July Do. ’A' NV 

June Cory I Horace) 5p ... 

July Croda im. lOp 

Crodaim Deld 

August f Del mar Grp 

Mar Sept Ellis & Everard 

June Dk Halsirad IJ J 10p_. 
Fb My Aug Hickson Ini SOp 
June HoeOBi DM5 


DftFei 1 Opt Un.l«..J£176 


April Imp. them. £1 

Aug. DO. 5pcPI £1 -... 
NovLaporte Inds 50p- 
Sept Letgh Ims. Sp — . 

9Mefaon lOp 

lMorceau Hite. ..... 
'. H.l lOp. 


June 
Oa 
Feb 
June 
Jan 
August 
July 

September [Worley *R, 

April Wove Inds. ‘8' Kr 20 
Fenlorp AB Free "B* 

Jan JuMPIysu lOp 

Apr. Sept ) Ransom Wm. lOp ... 

May NovJRertokH lOp 

Apr. NovJScot Ag. Ind. El 

JSniaBPDLIZIXH). 
Ua OcuStewari Plastics. . 

lP«ngar Banter lOp .. 
MayWohuntaHme Rink 
'Yorks Chems J 


£22%|35 4jvQ20%J 32 
2® 

291 
185 
51 , 

£42%b7 
£47*329.6 


h6.7 

188. 

30.4 

[17.9 


122 


D.4 


9M1 10 


U5MhjO 


183 

95 

1 fir 

74 

71 

395 

471 


682 

45 


390m. 10 


102 

ue 

147 

41 

£2ft 

£31) 

205 


hi.g 
5.0 
325 
, 11.6 
KIM'S 

Vl4% 
68 


|lfa 7i 
JO. 7 
(30.4 

& 
,18.61 
tiQ 71 
|18.6 


IB 6 

. JJ0.7I 

ISai.iol 


307 

76 

92 


17.« 

r75| 

J.9 


16*jW'B2 


ft 

3.t 

tt325 

58 

38 

3.E 

tl-4 

7.0 

d2.66 

h5.9] 

35 l 

gvi4<ta 

OlOta 

124.0 

33 

h7.a 

2.0 

93.4 
bg2.7 
9125 
04% 
06% 

2.7 

7.5 

tl.BS 

18.5 

d2.43 


4.1 73 
13 23.3 
2J lb4 
2-StliN 
43118 
43 ft 
5.7 ft 

8.0 9.6 

4.3 17.1 

5.7 115 

4.C 17.0 
43 82 
57 88 
64 72 

6218.0 

9.0 10.3 

IbSllO 
O-b 163 
72 ft 

3.3 108 
53 9 9 
(58 — 

5.0 88 
11.1 - 

2.4 D Ji 
28 782 
43 ft 
2.b 168 

4.4 9.0 
1.0138 
08 Z82 
1.9 15.4 
4.711.2 

2.0 Zl.l 
88 8 0 

38133 


DRAPERY AND STORES 


November (Mesh Jewellery lOp 

June AHftmae lOp 

Amber Day 20p 

Jan. Jin Aquasculum 5p — 

Jan. June Do. 'A' 5p 

Jan Oa l Asprey 

July Beatue (J) ‘A* 

Jun. Ho* Bern alii lop 

Boanfman KO 5p .... 
Aug Feb frBodv Shop Int Sp., 

Bolton Tevt 5p — 
Jan. July Bramne- .. 

Jan July BrtL Home Sirs. 

Feb Aug. Brawn (N> SOp 

Feb July Burton Gip- 50p..._. 

July Cak’d lA.i 

Apr Oa Cantors 'A' ZOp 

Dec Casket 1 S.l 1 Op . „.J 

Jufy JCdHff IG B.l J 

OctCtaech 

July Comb. Eng 12I31 ._ 

Oa . Ccurii'A' 

DfC-fCurryl.. 


June 

Jan 

May 

Nov. 

Aflnl 

June 

Apr 

Oct 

July 

Feb 

Jmi 

June 


OcmH 8ntt lAnkwi ]Dp. 

DrcJDebenhams 

NnvjDfwtarsl lOp 


Mar. 

Aug. 

Feb 

Jan. 

May 

May 

Feb 


July) 


Oct DiumsGrp- lOp 

June Ountall Hldqs.-.. ... 
Dec Ellis* Gold ISP — 
July Empire Stores. ........ 

Oaober Elam 10a J 

E«WUU>/20p 

Jjil July Fine Art Dew. So. J 

May Oa Fotd LU'b’n) lap 

Feb Oo Farmnsur lOp. 

Dec July Fosto Bros- J 

June ftcJFroemans | 

June [ffraWiConwannSp 
Waum 1 Rowland 1. 
May Mice (Cecil) lOp.... 

fGee-Po«P5p 
Apr. On Seder (A. j.) 20p _. 

May lln Gent IS.P.I lOp. 

July Feb. Goldberg A 

November Gomkiun fir. So .. . 

July Grauai. 

Mjr. Dee Ct Universal—..— 
DettGUSA . 

Apr. Greenfields lOp .. 
Aug H.uBnUi log 


De 9%pcO> vaiooi J£ 


- NorJHarrn Quetreway .. 
QeMHteianut lOp... 
Helene ton lOp ... 


Jan 

Apr 

May 

cw 

Dec 

Dk 

Apr. 


JjnejHi 
THyr Hi 
July Hi 
DcflHi 


November iHcrmnueilA * lOp 


B HepworthU nop. 

Hof L*. Gro 5o . . . . 

OojHome Cbirm 10p._ 

Jura) Do 7pcLn|997 04-IC32S I - 
JulwHiiuvqt Fraier 
JunejHiuiwijt Lenrap 


290 130.4 

, 113 !?b J 

AuuUbnrsiFnurtlt lOp. I 72 
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i -just) ate- i - l.rM 
I riw 1 *d I Mel icwiftrsiwc 

iut !>*8|- t2.ft>o; 74hbb 

« 17.a -4ltf4Vlj.3l8’ 

1 121 i]i.V1M >3 1.7! 4-inri 


Pud I *Web 

Apr Seto iitakis l Op 
[ Jjn (KwSinkn Rrtfrtv 

r ficiJnusihOii*r*w1 r 


DRAPERY & STORES— Cont. 


DMdesdt 

Paid 


Stack 


-Lasl! Bn ! i r» 
Price ! id • Net 'Cvlfir%[Ri'E 


1 2«! ft I 3b| ft 

? 5 1 ns i ante’.-’ 
.'b® 5 i ] 4.ilj ! 

fill? 


Var OcPf'.eri*. - .< jn-. 1 5p i 49 |l» »! gl 2 .*! ft 

Oct Apr L«|% Pr le Z<Jp • 36 po t! 

ju)y Nov-lee Cac-per ! 130 ,145! 

June Lj-. Libra,. . .i fSSuSI lo! t-t bj ? 4 1 1 4l?& J 

June ’.s. C4 Nan c-lg , 175tf 1.101 14.5- 2.4 2 4)163 

SepL Apr -..neroN A iOd 1132 iJO r] bSOjJb 54|8b 

Ott Apr-MFI ruwt-tsre 1Q S * 182 113.8) 4 (J Z.7 } bit ? 7 

jar, .uly, Merit A Spencer 1-116 |78 I ht 13 ’ 0 3 BjlS.J 

Jan. j-jiyiUcnim ij ; . . ) 191 In:! n>oi agl 2 3 122 

C«. .'jivM, Herts Le.L 20c i 139 Ub db 451 0 r I 7 aku !' 

Julv Fe«:hlS Nrvnrop . . 1 118 «6 T3W 35 3WI04 

Dec Juf/dl'ltat GjiinT.:hs. I 198 *21 S 1853* 1.3 4 gliragi 

Oct May Ofaver . : 288 179 T7 Ob 3 • 3-bl 9 ! 

Apr fjovajur Price ZOp . .1 258 - N3« ft I I Jt ft 

Ju*v DecOwenOwen .. 1 170 130*1 1 3) Z.a 1 ‘ “ 

Jan J-jnWPercrs Stores tup 1 92 FjoaI 0: tf 1 8 
Frt Drl Preedy- Alfred).. 103 Il3 8t J5il5 

Daxanber Earner fe«u. 5a. .J 26*!|i 10! 1 si ft 

Mar Oct-Sawn ice ....j 48 It 3 8 ZJllO 

JuW 'Rayberk Up - i 25 In 5 iqO t>7) 4 4 

Aug. Feb 4Ray)ort( Supreme . 135 I? 7 94.9 4.2 

July Dec Rrvc A-jrrr N-7 . 96 I >0 * hj CP Z.l 

- IS&L Sioret IJlzp . i 21 12*76! - ! - 


1 Cc J!*^cP* l2i ff J 39 IZ'Te, 
Jan Ju’FSamue) >H ' . .1 115 L’b 3< 

Jan July* Do -A- 1 81! lit? 

December teehneoun tp .. > 13 tjl 10 


June JaikSimpioa'S ■ "A" .1 148 
Ajw-l ISmilblW H, 6 sop I 144 
Junr Octiiumey I A G.t 5p. 1 42 

Feb Aug IStcaJ & £im 'A' . I 131 b 7 
Aug FebjSiemberg !0p . . I 1!5 [Z.7 
Mar GctlStrlvigGrsuaZOp .! 190 ... 

— ISumne ZOb . .. -J 73 i'B)! 
Ame Decteqserdrog IW-t 362^1. 10| 

July [Tern Grow J 44 

August |T,me Prods lOp .. .[ 


TJ 


14 51 
J9 
139 


kb 


Upton lEI 'A' J 22 

YitaanaViyedaZOp J Z12 


Da|ww Group-. IMdtl.lO 

DedwaTO Wtaie 141 


Oa 
June 

July DecfWwd Wtaie 

Apr OafWaring & Gihtw 

August 


June 


27%jl6T| 
MSI 


125 


st iwassanu. W.i - J 47 
— hvqfall 1H.1 — ... 1 140 
Novntamortti H'djsMDp A 536 

ELEC 


13 B 


J94J - 
ha 171 to 


ha 17 
001 


ta fflzo 


44 z 
di.sl 


S5 0l 15 
Z.Z14 8 
l.aj au 

183 5(38 
Aid 3 5 
TI.OJ 7.7 

F 10.1)1 2.7 
d7.94J 7 2 
yaadj.j 
ZM05 
1 H a 3 

8(H3.5 


2 Bll8 4 

3 ik’14- 
a rtibti 
ezl ft 

ti'Shl 
5 2l 5.3 
4-5* r J 

»J = 

szjzsc 

7.4)19.5 

S'iirb 


4 2 


b IhlS V 

5.^178 


13 8 


'Z50 

48 

5 7 

17 71 
63 


JunejAB Efeetrwuc _ 
JanA A G. Sec Flees So 4 
- r Acorn Computer Ip 

June Nov juw Call. . _ 
— FAiphamenc 5p - . 

April Nov. Anrcirad 5p j 

— fWnpi’d H'gradws 5 b J 
F Do Warrants _ 
|Ani)J<CtnC 'A* N V 5 b— | 

1 Elea 

5EA AB. ’A' 

Da 'ff I 

iCiKBrtr JOp.. 
lAudimromc C>-p .. 
MjyUuici'ied Sec. 10p.. 
jan. BlCC SOp 


Dec 

May 


July 


RICALS 




92 
96 
430 

113 
78 
168 
125 

41 

qNs "" 


*43! 

p'81 


Ma 


3i a 

157 

230 


SRimildp I 162 


Dec JuWBowvthorpe lOp .. .. 

May Novmlreville Europe lOp 
— ItBnlal Sp 

— fi-BmannuSM lDp 
Jan JulwBiown Bov. ken*. .... 
Sept DeaBuIgm ’A" Sp — — 

— 40ush Radiol Op. 
August mm Ultra wear. K« . 

July (K PS Computer ZOp J 
Nov. MaiMCPLI LOntpurerS Sfl. 
March OaJCablei WwieiiSOp 

Nov. MayZlambridge Elec. 

May NovKOsi Gro lOo . — . 

— Chloride Grp. - 

— I Do 7lsicDrCn.PI 
— ItChiung'tfHidgsi. 
— Kifer lOp - —| 

— 5Clrcapruit iop — 

* Dec. Jime Comcap So 

— KompMftHMgi Sc 
Jan JulyKASE 20g ...... 

Apr Nov KeaT*. Microwave .. 

April Hov. CrayETtronic lOp .. 

Jan. July Crynalale 5p— 

— MBETechnotaivinp 
— H>DT Group 5p.._. 
March Sept HUSecAlwrttlOo 
April Ocl Data Elea. 1 Op — 

June Dec DaL&erv Inc Sc ... 

Apr Oa Dewhrna 'A' lOp-4 

1&3 S r Oa DoMdhtg * M. I Op. 

May Nov. I- brack Hidgs 5p- 

Jan. July Dutolier Sp .... 

Jan Oa Elecrcompy lOp 1 

Fe May Au No Eleclrd-Proiec SO30 
— Electronic Mach. —J 
July Fet Electronic RentahJ 

May Nov. Ernes Lighting „_J 

Jan. Aug Energy Sent 10p.-| 

Apr Oa Eurotherm InL lOp 

Jn Aug FKt Etac lap — 

S Nw Faroeii Elec Sp. 

Aug ^Feedback 1 Op. — J 

Feb Sept 'ermtl LOp “ 

July Jn Fidelity lOp 

July Nov Fir* Castle lOp 


July 

Mar. 

June 

Aug 


Forward Tech 

Dec FuBtai V50 
OaGECSp 


Nov fGodwin Wamn ._ 
Feb Goring Kerr !0p — 
— fGmMfkCdlrCHn-] 

Jn July GrtJSvfOOrGrp. 

May NmiHB Eke. Cote lOpJ 
-January - Highland EL 20p_J 

• WmberaideELlOp 

July Fed ICL 


Hmwd.BmSin.llpJ 
Oa Hmtec Group lOp J 
Jan Aug tat Sig. 4 Cont 10c J 
July OaliJSD Comp Grp 5p 
Oct Apr Jjcmes Stroud 

May Det Kodr Int 

July roLPA fndusts. . - - 

Mby Oa Lee Refrig 

April LogKA ZOp j 

June ELorlin EiecZOp ._ j 

Jan AugUKEieoric 

Jan July WMT ConpuUng 5p„ 

a ir Dc FMeUerwam imlOixJ 

ay NmMemesiOp 

January HfcmyCmmr IOP J 
July Micro Bui Syt.. — | 

Jan July Microfilm RepTO—j 
Micro Focus ZOp... . 

August Microgen HkJgs 

July bMlcrn lease lOp— 
— tMicroriiecSp— .. 
July H4,les3310p..--| 

Mitel Corp8 

tMnemos ZOC, 


365 

12 

153 

80 

79 

Z3 

73 

205 

147 

130 

365 

353 

165 

33 

158 

8 

28 

135 

177 

132 

267 
385 
177 

268 


L 101 


60 ft 

1-7 ft 
1.0 ft 


5 « 
11Q 

Ob8| 


1.10 

14.51 

C».4 

,14. Si 

Ill 1C 


C.7 

M.4 

hi* 

17.9 
18 6 
lb’80 


3.9 
3.9 
4.6 

_ 30.71 

56* l.lo| 

9.4 


164 

351 

S 

170 

43 

263 

32 

Si 

178 

125 


sr 


s, 

ii 


264 


» 

67 SV 
278 p.9 , 
389 bbO 
155 EbJ 
290 B.7 
WJ> 

J17.9 

297afl.io 
(3042 

F»6 

“I 

18.6] 

[46 


s 


me 
1350 
145 
860 
625 
320 
168 
220 
549 
■ 32 

Iso 

£28 

141 

■85 

168 


,14-5 

l».7 

Mi 

s 

^■■2 

1.12 

30.7| 

16.7 


ttr 1 

h i-i 

tl.OJj 

10S4I 

ra 

bgz* 

ui.n 

gz.si 

1.35I 

bgi-q 

ul 

ul.O 

1.4 

65 

tuO 

«.25 

B~ 

B- 

T09.7C 

u0.7 

gdl.5 

915 

41 

3J| 

2.28 

13.23 


ul.C 
921 
bZ 
bQl.Sc 
10.68 

2.45 

3.0 
12 .1 2.6 

4.1 3-2 
101 nc ij, 

3.23 0 8 
1M45 2p 
1.13 L8 
1325 25 
hOJ4 4J 
1fll5 4.3 
2 75 2.7 
1 32 4.J 
♦3.0 2.7 
tl-93 35 

015% 7.1 

3.45 3.8 
tl.4 42 


[9.4 

.10| 

|3U1 

Ft 


26 


t-7 


115 

288 

, 148 
£200 
43 


18.4 
1 tor 

30.7 

30-7 


i30.r) 

[3.9 

IlSbl 

17.91 

5.7 


-I 

5.75| ft 


til 

■12 

n- 

♦w 

1. 

ft 

b. 1 
ItlO.l 
U2.4! 
12 .: 
1.1 
1.1 
o, 
tl6B 
182.52 
1 95 


t2 25 
tKS 

lh.0 

tdJO 

N0.75 

dZJI 


QS0 64 
150 
02.65 
2.0 

O.J 

Q13% 


22 
2.5 
2.1 

1.0 
3.9 
5.25) 1.7 
lZ.ffl 1.9 


295wha 

»■ 

1 140 

fed 

IsSfll 

29»| 
1245 

02>42.7 


345 


ly rl _ 

Feb. OaJvoiev Group- J 115 


— VHaironNV FI02S, 


285 

ii 

163 

427 

124 

140 

146 

280 

176 

272 

313 


57 [low 


[18 6 
14 B| 
30.4 

30.4 

4.4 
17.91 


17.9 
17.9 
(1.10 
14 5 
I? 7 
[ 10-8 
P3.7| 
263 
19 !Z 
1186 
14 5 
1132 
16 7 


dl.ffi 

ul3 

0 75f 

i.d 

uI.t) 
1 -Of 

«.73 

Q5%V 


— (Malym, 20p J 

Ja Ap Ju OqMotaroia S3 — - 

Mar AugjMinrhead 

Feb. Srpuiauftitjne Elea — 

Jan Septfi-Muifortl & White 

— Murray Elec- - B 

August Murray Tech. I nvs.. 135 16.7 
Dk MEC Corpn V50-... 410 1522 

Nov JuMNEt 7&B L10 

Mar. Oa Newmark ILotuSl.. 180 30.1 
Oaober tesiorbatn Elro.So .. 220 1381 
May NbrtDao'A'NmoJ 

— wNorUvanfter 5p — 175 

September mth Telecam il £29%|3.9 

Sromnbtr weenies iop 

Oaober (OtJort lainCTBisSp- 
Jufy H-Perlcom zap - 
Mar. SetnJPerkm-Elmerapc - 

August PnbowHIdgiap.-. 

June NiMPfurorn IJu 39 9.4 

June DeqPhllips FbL 5%%.... 012 145[ 

Jn' UayiPhilips Cp F10 £12% 27.4M18%^ 

OalPifeo Hidgs. 20p-.. 173 3.9 

Oa] Do. 'A' ZOp 148 3.9 

NaJPtawy 226 3.9 

ietawrSD- 260 3.4 

Powerline Int Sp.. 250 17 4] 

Pressac lOp. 162 p.4 

Auto lOp — 35 

local Electronic. ... 252 |2.7 
Real Time Com 5p 133 (13.8) 

Nov. Apr ig-RenishaM Sp 

— iResouree Tech lOp. 

Nov JuMRnatler lOp 

June ftSCUSA Ik S0J>1 
— Sarasota Tech. lOp 
August HrScantronicZigp.... 

May NovtechoiesiGH! 

Jan. OctlSKiinty Centres ... 

— jf Seam. Tag Sys .... 

Feb JumSony Co. V50 

August [Sound Difhn. 5o . . . 

Mav OoJSTC... - 

May iHwileiiih Elea iop . 

Nov JundSuier Sp 

May HpviSyaroa Desrjaerssp , 

Dec JulyjSvstems Plbity- lOp J 

August [TDK Corpn. r50....j £17%lZ2.B 

— H-TDS Circuits 5p . \ 435 

— vTelecainpullng loo. 

Apr. Nov |Tetafuson Sp 

Ar. NovJ De.VNiV5e 

April iTeieimrii 5p 

Dec Jufmeie. Rentals 

August feTMimal Scwotilc . 

Mar. QajTtiorn EMI 

Dec June) De.;peCm Pf.4; 49 . 

May DedThorpeF.W. lOp..., 

Dec JuMTodubjC«pn.>SO 

Feb. JuiyvfuKuB letacgm 5p . 

Jul DecJuEi lOp 

Ap. Oa unitecfl 10a . - - 

Jar SeptlUnlud LrasmgZOp. 

Sept Apr, DU Id. Stwnbfic ...I 240 |4 6 
May Onfvc instrument} IDp J 242 


f-.ffllOO 


!■( ft 
1.9 ft 

15 ft 

1.9 14.1 
0.4 30.1 

13 ft 


1.7 31.5 
1 7315 
0.7 25.8 

0 9 14.1 

6.6 H12I 

1 C 14 4 
1 8 16.4 

1.9(22.1 
18 16 3 
4A HI 71 
8.4124.1 
Z.Q 14.8 
10285 

I 0 45.6 
15 ft 
2514 8 
2-4 20.4 
3 7 11 1 
— 8.4 

10.7 11.8 

0.7 18.9 
15 24.4 

1.6 28.4 
0020.0 
U 215 

14 25.2 

1.7S-3 

0.7)28.0 
4.C 12 4 
■I 6.0 
1.3156 
6-4 1621 
6.2 10J 

15 ft 
U 31.1 
1.9 24.0 
15105 

105 1441 
35 9.2 
3.7 18 1 

15385 

1.715.6 
1 2 76.7 
29 17.b 

II Z7.7 
3.4125 
2.4)12.9 

195 

0. 526.0 
25 16.0 

1. t 16.6 
2.1 26.1 

6J ft 

1.7 AMI 
45 17.6 


Dlvidete 

Pud 


ENGINEERS G— Continued 

a 


INDUSTRIALS (IWiscel.) 


Stack 


L Price I id 


Jan 

Feb 

Jun 

Feb 

Nov 


Juft Sept jBirmnghum Mint 
Mu Ju Se De#dCk ( Bectrr IQ !,g 
BUCMvmd Hodge . 
December Bou lion Wm lOp 
Feb July Brjham Mill lOo ... 

BriJtawile £1. . . 
Brunviy lOp . 

July BrL Slum JOp .... 
Nov BroiriL Cast lOp 
MjyiBroni E05 lOp. . 

— [BroufeTooi.. - 
Apr. Aug I Brown A Tawse. 

— [Brawn 'Johnl ... 

SepL Mar BulMugtl20p 

Uuy . Dec iBurjecc Prod .. .. 


e fdieid Hw 
fi 





Oa. 

Apr. 

July 

Jan 

July 

June 

May 

May 


Jan 

Feb. 

Apr. 

Mar 

July 

Ocl 


J6 7I 


88 
68 
16 
20 
119 
26 
380 
78 

— . 17 

April (Camlonl Era - — -I 25 

— (ftCatme.il me . . . ; 20 

SeplfCarcio Eng ...I M2 
Novtfartwrigln ft lio-l 105 
AugfCatlings IQp .. j 65 
Dcch-hamberlm & HUI . J 51 
Julyfchemring 5p I 435 

— lOlrrstV Bros .. . J 34 
HaylCiayton SonSOp ..] 60 

,dhM y AJ JOp 

one mirk I Op .... 
ODktWnuiSMZfip 

ooperiFrllOp.. . 

oosmt mas lOp - 1 lUjl.ia 
ronne Group— •] J* . 

OajCrawn House .... U8ljl6 7 

umnims 7894 4000 114 5; 

[Date Gowerton. .. 
low* Met.'A'lQp. 

DcilDavy Corp. . . _. _.. 

Jul, Delta Group 

July Deritend SOp . , .. 

May Desoutler 

Downkbrae lOp ... 

Feb WEdnroiHiovs*- • 

December Elliott IB.) . - .. 

July Everod 

July Dec F»mer 15 WJ 

Apr. Fifelndmar 

OaFuthlG. M.l lOp- 
Ndv Fglkes Hf0IW5p. .. 

Aug GEl Irani. 20p.. .. 

Dec Lari on Eng. lOp— . 

Dec Glynwfd InL 

niov Gnewdunk Ind'l lOp .. 

Nov GKN £t 

July Habit Precision 5p. 

Nov June Hadeo 

July Hall Eng. SOp 

July Hall ■ Matthew) 

Oa Haiine SOp 

OaHjntBOnSp . 

Dec Hawker sadetay. .. 

Apr. Hill & Smith. -....- 

— IfcHotean 5p 

July Cm Hope ,n-anQ SOp . . 

— Howard Madty 

Apr Oa Hnwden Group 

May Oa fM) 

Aug Aprjacmu, 1 J 6 H 8 ■ 3b 

— yofmson 1 Firih _ 

May Dallonn* Shipman...) 464l.Mll 

June DedLavd Group - 

(Lake* Elliot. 

July Feb.kee (Arthur) LJljp 

Oec OcflLurrad 

August lib ydlF.N.7— .. 

Jan July|Locier (Tl 5p .... 

JdiL July) DtL *A‘ Sp 

Apr OcilML Holdings 

October MS Intern) lOp- 

Drcember [Mangan Bronze 

Jan M ayj Marl onair 2 Op 

June Jan McKechnie Bros. - 

Meggm5p 

Oa Jwjueialrax 5p [ 

Feb OcDMrtchaiSorn.lOp— . 

May Nov Mo) ms 

Cttober Meepsend. 

Oaober Nelli (James) 

Mar AugjNormaa-Tonks . - 
JIParkfieM Fndrys So . 

Feb AuJ Pegler Hairrofey -| 234 |i8bj 

Dec JumPlann Grp lOp 

July Porter Chad. 20p.-j 

Pratt (FI— 


Net ICrrSrV PNE 

IS Si 05 1 6 5(288 
0b4Cj - j 3 z 

Ol| - SS 
1.1 J 4 3 V 
9 l OBHC. 0*|9<)l 
2 0l ft 67) ft 
5 3Jl I 8 8 
275)4 1 5 

1 Oa] J 4 4 


H Msejrcn lOp. I 287 |).9 


49 


5S 


71 Utf 


8tf j a 


17 6l j 1 ! 
3-dj - 

, 

I 51 (a 6 I TT sit 1 i 


was 

15MlH 

uMijS 


3 1«.S 55M 2.9 

rl- r 


9.9 


5J8I 
5.28 
3.8 
d2.B 
bgl.4 
11.85 
B- 
254 
20 
gtn 5 
0.7 
13 ’ 
H] Jk 
919 
91 bl 


088*J lb 
055)18.4 


H9.0 2Z 
00J5 4.7 
tH3 5*3 0 
192.4 a., 


17<H 


lb.7 


tg3 78 

Q75ta 

U4.d 

bl 0 
1.95 
Z.95 
dl4 
15.7S 
gz 25 
9175 
7®k 
3 45 
qi4% 

oguz 

5 25 


1B.0( ft 

2.»5 4 


For Ward & Gofd see Vole* 
17.9[ 
14 6 
39 
3.9 


On. April)* Webber Ei. I2i» . 175 
April JulyjWsln Setatl 20D. - I 35 
December nNhtwurth El So .J 57 
April OcLjWh tasdle Fig lOp .J 293 

Nov Hayfwg-dpte, sop ( 212 

K-Hyliy* lOp 33 


1 gw.o 

05 ( 23.8 

4.tJlJ.0 

1 b 1 

1.6)31.2 
1 W62 

9ZL* 

1A22.9 

bJm 
7.1*10.0 
0 J 399 

3.«dlb.0 

z 0(150 
5-9] 4.0 
8.1 - 
Jbj | 

S5 j 08(40 5 

.. 1.7 1 4 sll?0 
4'9) 3 5 [ 3.0(14.3 
d2.8j 6 0 1.41] 2 j 

5 Oj 3 4 J.(Jl4.1 

tl.^55 i.ljJl.5 

5DI2.7! 6JN68) 
Group 

Thl.75( 3.1 j 1 4)25.3 
2 5j 05 1 10.7117. 7 
151 ! 3 7 ! 3fll8.7 

6 0)32 2 9l|5.d 

_ 1 H _ 7 | I | I" 8 ] 1 ! 3 


3.7[ 9.2 
05(25.8 

7.9) 5 b 
6.415.1 
5 310.7 

6.4) 4.4 

0.9(20.2 

45(8.9 

i4io.6 

1.7(168 
O.9U5J 
3-Z| ft 

0«?8.4 
♦ M2 51 

14(42.0 

1JRJJ 

o.ajjiB 
16(16 1 


11/4 

11 

5.110.4 
4.5115 

1.7 JL4I 

06 
0.4 ?i5 
9.9 79 

9.9 Iftji 

0.6) 35 2 

0- 8)32.* 
0.71 
0.^ ft 

8.929.5 
itf 15.2 

fz.d 

3.3| 

2-986 
)5-2| 
3M15.1 
4.^ 9.3 
5.1 7.9 
2.4US 1 

1 i ft 

16)10 9 
305 

1- 6(17 0 

2.zll80 

0 7N2.6 

I. 3)17 9 

J. 3b8SI 

1 %0.2 

2 W17 6 
14335 
74 ft 

1 117 3 


July 

No*. 

July 

Jan. 

Apr. 

May 

May 

Feb. 


May 


August 


iJ-Zygal Oyn. Sp I 80 llJ5l Q 75(82 1 ljlll.4 

ENGINEERING 


(Alfnd Prods 
ylAPVSOO ... 



! 35 
202 


(••831 
, __ 139 j 
. J 156 j 30 4 
1 30 ls-01 


Group 
iirnwG .. 

'ShS Lacy 

U-itra ind'i. lOp 

— [AurtralOp _. . 

July Dtt PpcCvCmSoP) 

Oa May Banccct imi I 140 

— iBa-leylC.H) ..I 38*Jj0O; 

Feb. AirgJBakrr Pert. 50o ! 143 12 . : I 

May Nov (Banro Ite :op [ 52 U7.ol 

— IBartacan Hidgs Ip 4 la'&O) 

Dec Ifleautord lOp I 62 [304l 

[beway* Hums . .iJ42 |6M)I 
OalBevan'O F 1 5P 
SctrtiB-, 114 Uuakasi 


May 


460 M 4 

j 9 IjO.l, 
I 16 llJftll 

J 171* b ! 

■ 1 3.9 


15 l>Bl 


n«! 2 jt 6ft! 7 s 
b.Ti ft I 6 jl ft 
— I - -I * 
2t)0i?5! 6.3(ai 
gO.iJj - 33J ~ 

94J - I Tji ~ 
th7 d 2 5 I 7 il 7 ] 

5-9) Z I I 59;'9 5> 
T J(i: 9 113 a, 

B~I ' 

140)26) 9 4l S 9 

I - I ! - 

dl 0* so! 95' 19 


92 Jl6.7l 12 lit J9l >.Bi r 7 


July 

July 

Jan. 

Apr. 

Sept 

No*. 

Mar. 

June 

July 

Jan. 

April 

Mar. 

July 

Jan. 

Jan. 

Nov 

Jan. 

Feb. 

Oa 

Oaober 

Jan. 


Priest (Ben) ) 

July Feb RHP 

Jan Aug 4T06roup IR£0JP_| 

May No* Ransoms Sims £1 ., 

Nov May Ratcliffs (G.B.)_ 

Apr. Oa R*dmn H'nao iop.... 

Aug. Feb. RCnofdll— 

June No*. fciduTOs (Letcv.) 

Jan. JuhRich'niWesL30p— ) 

Ocl Mav Robinson I Thos.) 

Oa May Rutork lOp 

June SKF AS Sk50. 

Mar. On Savllfe Gordon lOp , 

Nmr. June Senior Eng'glOp-.. 

Jufy Dec Simon Eng'g 

Aug Jan bOO Grouo. 

Semember Smith WtaL 5p..__J 
Jan July Sprar* Jackson... 
Mar. spenew Ok. 2Dp_... 


47 fe.4 
122 1451 
50 few, 
5%E*83 

375«lh.lo) 
185 3.9 
•IgJ'SZ 
54 7^2 
35 145 
24 U5 
35 «'82 
Ul 3.9 


Q5%b}5MZ4Sw 2.1 


75 |3.9 
19 M.4 
395 145 
81 18.6 
36 T79 


June Spirit -Sarto | 
Jan. Slavriet inds. £1 ....) 
Air Siothrrt&PtttU. 

Sept FACE lap 

oan Group £1 

NovTeHoiJOp 

Sept Tex Abrasives lOp. 
Thyssei DmlO.. 


*4 

63 bO-7, 
«L® fil.4 


Jan ’ S' 

reOJUUL bpnng 10p^._J 15 


- - ^ 1*82 
Jan. Utd. Wire Group..-. 90 145 

Jtme VidcersEl 183u 1.10 

oavtaor Products.... 98 3.9 

May Voteer — 167 9.4 

June Waftrhi 50p 142 17.91 

Ocl Wagon Industr'i.— 112 135) 
No*. Walker 1C.* w.l... 23 VeM 
D« Weeks Assoc.lOp... M 4.6 

May Wm- G roup 34 9.4 

Ocl Do. lOpcCnv Pri . 37 I7.9| 

Sepl Wrilmafl J 11 Z55| 

Feb We5tUnd. 

Junr Wheaoe„.„ 

Jufy Wheway Wesa ZOp ( TUB If 1 


& 



112 fl.9 


EwcIaGA AB kMJ • . i £33 LSi.bivdJDSj V.F ■ ! 


Ztf 32 


64 1.1 
03%9j - 
♦02^ - 
2-212 0 
J6M14 
37S4Z 
6«3 0 
hS ft) Z D 

, A-^3-7 7. , . 

WJMJ1 -j - -| - 


172at lot 


0 1(49.4 
15 


33 W-82 -I- I -I - 


735* 


115 . 0 ] 2.1 

1L73 5.4 


M- i- 


t355^2.4 




July Williams Hidgs. _.. 
AugW0MI5.W.)Z0p_ 

Apr. WVseRfkn 17%p ... 

WyndhamEng 15p 
M apT arrow 50p 1 338 Il«5l 


141; 


p-io 

pao 

P51 


78 Ijo.7 1 


3.72 15 
1.5 1.1 
14 0 35 
525 - 

15.25 3A 

tW 2. 3 

14.0 1.4 

145 ft 

tlO.C tA 
1.47 45 
JJ ZA 


0-513.6) U( 

5.75 1.4 
18.0 2-0 
45 1.7 
♦S25 4 2 
tJ-C 2.3 
65 1.5 

0.4 2J2 
2.13 LB 
25 6.0 

8 

8.25 3.3 
55 35 
0JJ3 — 

156 — 

*,7- -1-1^7 
♦0.75 — 

15 2.6 
10.01 15 


Dei 

Mar. .. . 

July Uberfoyfe ffkHs.Qp 

Jan. junejMraw SetriCr, 19 - 

- October jAGl 

- H-ArfllbO Huh. . 
June iij.Lj«(Afi’trS*M 

Anian 

Aug. Sect Amber ind lOp.. 

— Aiuer Group FW2D. 
redraw 4ng AlnfanFm7%p 

Mav Oct Anglo Nordic 

Aug DedApphed Computer . . 

Jan. Ara |AreuMilAl lOp .. 
November iwwr Trutt 106.. 
Apr. Del Ashley rod W •*. 

JAo. July MW fir E» l.**»-^ 

May Nov Assoc Bni Pans. 

January Wswc. Enemy 5n 
jan Aug os«x Hwi Semen 

December As»C. Ifiecom 

Oa jtateA9by&NM*)iynp 

jan. Avon Rubber fl... 
Julv BBA Group.— 

Aor BET DeW 

OaBETEC 

to BOC Group 

July* OtjfpfCH.l'ItWI-Ofi 
Nov BTR.... 

July Baud fWnL) £1... 
Bwdsey lOp 
BanW . — 

Barham Grp- 12%p 
July Nov Barrow Hepburn . 

Aug. Mar Bath* Portland ., 

Ma Ju Se Dr Baxter Ira* USSI 
Aor Sept Baynes 'Charts! !0p. 

Ott. Mayfloatson Cl** ... 

Fe* Auo Bmhm 

Jaa July Briiair Cos. I Op — 

August Barton lOp 

Sept Apr. Bensfonft — 

Oa May Sespak lOp 

OeL May BesUbell..- 

Junr Bestwoad ISO 

May S*W BrtWy U ) 50p 

MayBudtaHktgs. 

JulyBttlwnU.MOp..— 
oa Black Arrow 50p... 
Oa Black (PI Hidgs.. 

(Blue Arrow 

Apr. No*. BkuvWI-PertiL _ 

Mmr. Bndycote Int'l 

Oa Bagod Pri. 'A' lOp 
July Booker McCWtaefl 

Nov Boot (Hettryl Mp- 

July Boots ....... 

Fe My Au Nv Borg-W. USS2.S0 
July Nov. Bavnter IndsCl - 

~Ct Mas Brantmer 20p ... 

an. Nw. Breogreen ZOp..., 

Bridgend Proc. lOp 

W». May Bruton - ...» 

lay Jan. Brtfeort-G ZOp — 4 
November Brit Aerospace SOp. 
Jan. June Bnt. Syphon 20p.^ 

May Nov British Vlu | 

Nov. May B. H. Prop. SAZ., 

July Brook 5L Br. lOp .. 
Oct. Mar. Brwtnm (Muss) ... 

Fet Aug Bum Dean 

Apr. Dec. B a nde n e 15p- 
Aug Feb Bums Aads'n 10p> 
July KuUaessOemplIlp. 
Feb Abf CH Industfs ZOp 

July Dk VCSR AS1 

Dec. AutCaparolodt J 

December Do. 8%pc C«v j 

Jan May Cape Industries. ...... 

Septetuber CriestWvZOp. 

Dec. July Cem. SheenMf. Sp ... 
SepL Feb Centroway IndlDpJ 
Jan. Aug. Chawblan Ph. 10p n 
June - FCteralcal Mertmh. 

Ja Ap Jo No VCHMLigtrt HKS5 J 
| Apr. Oa Chmtta-Tytar 10p.T| 

Nov. MB Christies 

Dec. Aug. Chubb 20p — | 

1 Feb. June Ctarke (CJemei 
April Cola Inds. 1 Dp 

I Jtme Dec- Cota Group 

Combined Tech lOp] 

I April frCDmuKants 5p..~. 

Mr Ju Se De Coot'l. Grp. SI. , 

As*. July Cont SUtmCyl Op. 
•July ' Nov CooksMI SDp. — 

Jan. A 

March 

I Jan July Courtt. 

Dec Coirtne* Pape2fed 
Oa Cow» de Grt. lOp .1 

July Jan. CreinU) 

Apr. Nov. Crest Mchot ZOp... 

Febroary DPCE5p— _~ 

Jirt».Dalgety£l..J 

. Jttbl Davies ft-Nhamn 

Dec. Aug. De La Rue 

Mar Aug Delaney Grp lOp.... 

Feb. Sept Diamond St. I0p_ 

Jan. June Dinkta Heel Sp 

Apr. No*, Diploma lOp 

Sept Mar. Dobton FtarS lOp — 
July Don Hidgs. lOp.... 


J0MV4) 


W&7 


U 283| 
U Ul.' 
200 17 9] 


b U£ Z 1 J I-9( 75 
3*15 

l«I-2| 7*144} 
il2Bf 7tfl7.4 

r?.i| i-M j s * 1 3 


>i.val obi 

b.lT qd2 . 

J.Wlj P-UMjS 
&.9 


18-ftj 


,”4 

baiuv 




9L« 

W).7N 


©17^ 


Zd2iitO.il 7. 


1ft JIM 


8" 


[ 1*1 


W fci| 




M7%fi 


2*7*173) 
45811ZI 


FOOD, GROCERIES, ETC 


Dk. 

Jan 

Mar. 

Feb. 

Apr 


July Atame Soft D lOp- 17 

to Argyll Group 208 

SepLASS.8riLF’tfc.5B.. 182 


Oa Ass. Dairies 

Aut Ass. Fisheries 
Jan Apr Oa Avana Group 5p 
Apr. Oa Banks iSidneyC.)-. 
July Barker & Dotasoa lp- 
Apr. BarrlA.G.f. 


Apr. 

Aug- 

Mar. 

Fri». 

Oa 


May 

Jul 

Jan. 

Jan. 


May 

May 

May 

Aug 

Aw. 




AtfL FtotwM FttXK ........ 

SepL BattaysofVarks lOp.. 

At* 1 Befam IDp 

Apni IBemero Crisps IPp. 

Apr. Oa Benshxd (S.& W.l. 
— tBio- Isolates 10p... 

Apr. Oa Blue Bird Confec 

i-Brewmaker lp..„, 
Oa BriL VemTg 10p~~| 

June Brooke Sand 1 

July Cadbury Schweppes 

July Kaiwennaor j 

June Jan. Carr's Milling 

No*. Chambers & Fargus.1 
Oa Chffanfs Dairies.- 

Oa. Do. “a” N-V J 

D« Cullen's ZOp 

Dec Do. “A" zap 

Feb- Sept Dee Cwp ft%p _J 

Jute NovlEngkmd U. E.l 5p J 

Jan JuJyiFBher IA.)5p 

My. Sept Fitch Lovell 2 Dp 

February tFiyshbak# Foods So, 

Oa Apr. Glass Glover 5p 

fGtefwl Grp. IOP— 

May OaGroggsZOp 

Jan Sept Ha.-te«Md ZOp 

Apr Oa Hillards lOp 

Jan. July Hinton (A llOp 

November Home Farm lOp..-. 

— F Hunter Saphir 

July Det n-ik Save lOp _| 

Dec. Aug Lemons Gp. ZOp-J 

May Jan. Low (Wm ) ZOp 

to May Matthews (Bl .... 

June Nov Maynards _| 

August fMwdoaFjnvPmdlM 

Air. Nov. Meat Trade Sup | 

Nov. June Morris’iH W.l 10p- 

Ja Au Ju Oc NabiKo Brands SZ.. 

May Meed tars 

May Oct Nichols l Vimlo) ..... 

Oa March Nonaais Group }QpJ 

Aug. Frt. Northern Foods.. ..4 

July Oct jNwdlq P*k. IOP-.. 
Jan SepdPark Food lOo 


238 



15 — 
5-0 25 

5.0 35 

3.0 2.9 
25 3J 

9.38 35 
85 3.1 
t055 2.9 

6.75 4.9 
N6.72 75 

d25 45 
1325 25 
l.C 65 
195) 2.7 

4.96) ft 
dO. 37 5.9 
10.77 45 
Nb-0 15 
ISA 2.0 
d354 25 
55 2J 
l.C ft 
1SJ 3.0 
t5J 35 
4J 
43 

4.75 1.6 


11.5 35 
9J 15 

gl.7 25 
1h251 3.9 
u225 ft 
U3 4 Z.7 
11 5 Z.6 
4.8 3 7 
48.11 35 
3JS ft 
9159 3.7 
IhJS 3.0 
41 55 1.9 
ID .6 3.7 

6.5 45 

Z6.3 blOS 1.6 
16.7 gj.Q5l ft 
1.10 5.25 1 3 

,1 10 tl S 65 
29.2lQS7.4g — 

, d4j 1.7 

0 

[lb.7 

b 


jr* 

--- 114. J 
,16.7 
J?0 b 
ZUati.io 


March 
Jan. 

Jan. JundRcwntree M. 50p.J 338 [14 j| 
My Ju Se DriSafewaySZ 662j...J “ 

Jan. JunelSamjbiry U 1 ..... 

July Heaters Foods lOp 

October iSomportn 

Ocl Apr^Sawrrri Hn z zigjj .. 

jSulherlandiE.Tl J U9M(l 10 

Apr NovfTate&UieEl 

Jan. Apr JTavener Rut. ZOp .. 

e*»5p J 192 fiabl 


Mm. 

May 

Apr 

Jaa. 

Aug. 


kW Dd TKCvLn Z 0 QZ- 07 . JQ 59 145 

OaJunvjau JU) hie 

JunejuiBted Bocu<tj \ 256 |145 

■ Do. Warrants 

MarJWatson PMp. lOp . 


2.55 2.4 
gthd 2.4 
tdj.57 JJ 
3.0 Z5 

086 C — 
13 5 4 .J 

f J-97 2.3 
4.7^25 
QSlb 
hj.75 
22 
dl.O 
D.75 
u3.il 
H1B.5 


16 71 14.331 1.4 1 75)125 


15.1 — 
36 111.93 
3-9 8.6 

2.4 20.9 
34 8.7 
2.7165 
65 7.4 
4.J 19.4) 
45 65 
65I8J) 
5.11 5.4 

2.7 195 

1.4 10.7 

7.1 55 

*5 ♦ 

1515.7 

3.1 8.7 

6.9 1171 

5.5 104 
7.1I6JJ 

8.4 1551 

5.1 ft 

65 5.9 

7.0 55 
X.9 

2.5 
<516.9 

1.9 195 

7.6 10.7 
2.3175 
1.4 22.6 

4.3 ft 

3.2 13.1 
21144 
23 13 J 

2 7 Uft| 

66 ft 
16 225 
3X 15.9 

2.4 26.1 

25 17-6 
4J 5.4 
5.7 135 

2.2 ft 

9.1 11.9 

1.5 14 g 

5.1 
65 III 3) 

26 16.4 

2.9 166 

5.7 10.4 

3.4 n.j 

4.4 12 ft 

48 

2.2115 

56 9.1 

4.2 10.9 
6J 

1.9 23.1 

3 JI1JJ) 
55 ft 
3 5l - 
45160 

6 5 7.4 
“ ft 
3J 15.2 

fS.7 

7 7 ao 
65 17 


■ Oec DuportSd. 

l Dec Dwek Group lOp — 
r. Ocl l^ontJ.*J.l.,_.. 

r. - Ott Oo. 'A' 

v Jufy EI5. 

V fee. Eastern Prod. 50pJ 
June FEcubricHtdgs.tr 
— ftDp. DeW. 

Apr. OttEUneflOp 

May-Nov EtdmlXLJAl 

May Jan. Eieco )0p. 

June EiectroliRS Kr50. 
Jan. Jum Efson & Robbins 
Jaa Aim Eitrort Hiper 5p_J 
Mr Jn Se De EmhartCorn. S1_J 

Augusi- E may So 

Jufy April Eng. China Clays 

Mar. Sett fCquipu IQp _. 
Oa Dec Ealne Hnus e. — . -[ 
Sept EssriteAB K50_.„ 

, Jan. Jam Euro Fwr»a._ 

Do.Pret 

Sept Evade Grp 

OctExpwnet Inf I 

JW. Exiel 

Jan Fakm Inds „ 

July Feedn Agric. 10p_. 

- Jan. Fenner U. H.) 
JulyFer^uon Ind.. 

Jidy Fisons 

Dee. nttwiltori 

No*. PWterOtageWSUJ 
Jaa Fineilo C. & W. J 
W=kwa»IR£0.10..J 
JuneFobeflntMOp — _J 

June Fogarty 30p 

July Fosecn Mktsep„ 

May Fothergtfl Haney. 
June "ranch Inds. .___ 
Feb French (Thos.) 10p n 
Nov, Frrodtand Ogt __ J 

Jan GR ( Hidgs) - J 

Sept Gestetner 'A' N-Vtg. J 
Dec Gieva Grp. 20p 
Jan Slaw SOp 


3ltem.lOp_J 42-13.9 1 2 J, 

For DunMIl Hite see Stores , 


JutyjGomneHIds. 


0a Grippmnds lOp — 
Jura Gro*ebef)Gp.5ii — . 

Aug. Hakna lOp J 

' to Hamer hn Hidgs iop 
July Hanson Trusr. - — 


-W)1 


Do. SgCOA '0609^038 (3.9 


■-2im-06j£3B2 


JufyjHargroawa ZOp 
AugjHarris (Pttl ZOp 


Frt 

Jan. 

Jan. 

Juiy OctefarltMs 5p. ... 

November 5Haney*T20p 

November Htariott Europe HpJ 
June OaHawtayGrpl2l». 

JtHy ; HamuiSp 

Oec July Hay (Norman) iop. 
Apr Oa FHaytm 


Henara lap 

No* Heprorth Crmc. — 3 

Dec Hestalr., 

No* Hewitt (JJ 


35j 3 4 
135S 2.0 
19.1)45 

ifXAs 

(lidu 
oil 
035 ft 
. 25 1.4 
1.0 53 
158 2J 
018c 14 

■JK“ 

56 2 6 
dl.O 15 

24 05 

3.4 2.7 
03.'*' 

068c 7.8 

1.5 59 
. 185 58 
(♦H7 74 23 

4.06 25 
33 ft 

4 0 25 

dM.6 S3 
88 

U 2.1 
tlOJ 25 
4JH125I 

t055 - 

6.5 ft 
_ dJ.C L4 
P*S7% ft 

3.35 2 8 

2.5 4.0 

24.0 ft 

30.0 2.9 
25.C 1.9 
u2.2 23 

05 55 
10 55 2.0 

106.0 3.1 
531 14 
4.95 1.6 
H4.B 25 
Q74c — 

LO 


107 rifl 
, 5.1 7.3 
U4.7 
4J 74 

311 1 

2.1 70.1 
4.0 168 
ifflOJO 

361159 

36 55 
35 
7.4 17.61 
5.7 12.9 
65 75 


l8 ^ 


US' 

aui 

s3as 

M- 


Hr*’ 

52 

J 


,m%M 

ITS 2.7 
138 16 6j 
186 


75 


75a 15 j 

•say 1 

(ll.9|l9l.55| 52 
Oj3 2.9 
1357(2.3 
11J2I.5 


HOTELS AND CATERERS 


May 

A{ta 


Jan OnKomfon Ini lOp. _J 

bpr NovjEprouT Hfdgs 

NOTHGtaLirteii Rra. lOp... 
OeLlGrjwdMri 50p. 
January 4lcm Le<Surt Sp 
May loU EMtapnseS JOp J 
JJn Julylkernwyflrooies li)p[ 
June DaiLadtrotr 10c. . . . 

Jrt% . Ngv|Loii Part HoteK. 4 


i I 3.9 


8) tO 7ri 25 1 25(206 


tdhl 7)15 
M.l a| 5.7 
1h8D3 30 
, 0.42) 4.0 
fw W 1 7 
hi. 12 11 4| 
19.93 IJ 
♦ 7 38)0.9 

- - ,„ v ___ 1 « a 51 2.5 

jufy‘ OciJmi Ctarrwe i5p"l _62yi‘j5| tl.pji V? 


June 


f-dummer Inns 11 J 235 I9.4 


May irjorialk Cap 5p . 
May N-niPniKe of Wales 
OrljAwens Uoji 5p 


Mav 

June 


tod 1.0 
id 10 
Ihl Ii! 2J 


Det| He nijocCi B9-9I [£203 U b nioVJ 7.6 


‘Pun HuteH 5p 

iSjviiy "A -- lup 


2 S EH 


? IV 5.6 


131 ■■ 

IMMI 


345 


June 
Jufy 

May 

J» * AiftjHiteair*Jg650p.J 
Januvy 6Mrt- Poke Sen. top .] 

Frt. Sept Hollis Bros. 2ijp __J 
Dec Jufy Hoh Lloyd InL lOp 
June to Hoskins ft H 20p.„ 

Huieer IDp 

No* July Hunting Assoc J 

Decentw matMMauHKSI IJ 
to. July Hyman Cl. ft J.ljp. 

Ap Jy OC Ja iCIndcsiriesll.^J 
Jan. Nov. Ingall Inds. IOp.-J 
Aug Dec initial ._ 

Dec. Inter-City ZOp 

to mtenuroM Tech 2Qp 

Aug. lacksras Bowne J 

•June ftJanliite M HKS2>., 

Udnenji Jogenen J 

Apr. fghnsonCinn 

Auo. JOhn»rt Mthy. U ._ 

Jofv lohnstonGrp lOp... 

Jura JaurdanfT.) I Op 
_ Dec. Katunuioo 10p..„... 

November FKear, & Seott HWgi , 

Mar tteKeepTrostsp 

July Kelsey Inds 

Ndk Kennedy 5male«__ 

Apnl Kershaw (A.) 5p».„. 

Aug Kleeiv-E-Ze Hidgs.... 

Aog.LCP Hite — 

J11WLDH Group 15p 

Aprf LRC krtiSp 
July- 0« Laimn hidgs. zoe 

Dec. Mat Lawler 

Mar. to Lep Group 7p 

Ott Juiy Ullatutl 18a .... 

Jan. Sepikondgn * M idl'd. 

Do. DM.-. ;i 

Ju): Dec. Lon a Nlha. Grp. . J 

6 L«l Pm. fteaJUi.. 

Ha- -OcOLongtonlnch. _ 

June NomLowA Bouar Mo .. 

- MCD Group u , 

August MJI CdriUOp..,.,. J 

June Dee. MV Oat lOp J 

May SepLM'irrifiyPh^Oii.J 
Oct. MayjMacfarl«r(ii>...0 

July Nov. Madrilra20p. 

Ott Apr, Magnolia Group -.. 

Hlatamri Htog» top 
Ajta- OttMjn. SMpCan.U.J 
to Apr Marley- 

Feb. (kl Marling l|M. iop... J M>ail6 rl 


numb 7 


75 1L0 
5 A 123 
13186 
|.23 75 
L3 265 
2.1 213 
,13 22« 
(«5 - 


S X 2.9 
J 1.9 
3 56 2.4 
-Ji2-4 7J. 


05 L5| 
♦tt.0 25 1 

, -.-63 44 

[l2J^tsQ63( 33 
HI A 5.5 
MJ65e — 
333 ft 
1455 25 

4 83 ft 
hW 23 
0401 15 
31! 25 
*12.41 2.9 
10.§ L4 
.65 4 1 
SJ£ U 

:W ♦ , ^ 

10.7! 4 9 
80 13 

6— 

155 0.6 
50 16 
Ai L3 

7* 2:3 
11-7 4 3 
15 ft 
35 1.0 
die 15 

BO 1,3 
(46 ) ; .’4.5 2.6 


3J124 
5J 90 


t S % 


V- 

Nr 







































































































































Financial Times Monday October 15 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 


Via 


FOREIGN EXCHANGES 


Dfls. 60,000,000.- 
10% % bearer Notes of 1980 
due 1984A987 
of 


LONDON 

three-mow™ eurodollar 
S im points of HW%t 


U.S. TREASURY BONDS 
8% S10Q.M0 32nds of 100% 


N.V. Nederlandse Gasunie 


Close 

High 

Low 

Prev 

8833 

88.84 

88.67 

88.81 

88-51 

88.51 

fl&37 

8831 

83.21 

88.21 

88-12 

88.01 

8731 

87.9) 

8731 

87.71 

87.63 

— 

— 

87-43 


Clou High Low Prov 

Doc 68-04 68-07 67-20 67-19 

March 67-18 — — 67-01 

Estimated volume 1.133 (586) 

Previous day's open int 1.104 (1.070) 


FIRST ANNUAL REDEMPTION 
INSTALMENT 


Notes belonging to Redemption Group No. 4 
will be redeemed on and after 


NOVEMBER 15, 1984 


Previous day's open Int 10.057 (10.168) 
I 1 Repriced 

THREBMOfffH STERLING 

£250,000 points of 100%t 

dose High Vow Prav 
Dec 89.97 90.05 8933 8936 

March- 89.66 80.00 89.82 89-87 

June- 89.69 89.69 89.59 89.66 

Sept- 8933 — — 8».« 

Estimated volume 1.759 (7.166) 


CHICAGO 


in accordance with the drawing effected on 
September 28, 1984 pursuant to the 
Terms and Conditions. 


Paying Agents: 

Amsteidam-Rotterdam Bar* NA£ 
Algernons Bank Nederland N.1£ 
Bank Mees & Hope NV 
Pierson, Hekfrirrg & Pierson NV 
in Amsterdam 
Swiss Bank Corporation 
m Basel 

Commerzbank AkttengeseUschaft 

in Frankfurt/Mam 
and 

Banque Generals du Luxem boo ng SJL 

in Luxembourg. 


October 15, 1934. 



Scandinavian Finance B.V. 

(Incorporated in the Netherlands with limited tiebXty) 


U.S. $60,000,000 

Floating Rate Serial Notes due 1993 

Guaranteed on a subordinated basis by 


Scandinavian Bank Limited 

(incorporated in England with limited fiabOty) 


• £500.000 'points of 100% 

1 Repriced 

! 2&YEAR 12% NOTIONAL GILT 

I £5 0,000 32nda of 1007. 

dose High Lew ~Prav 
Deo 107-14 107-18 10MB MM9 

March 107-00 — — 10&-28 

June 106-19 — — 106-15 

! o2? 109 "— = = \%£ 

Estimated velum* 3.761 (MM) __ 
Previous day's open Int 2.528 (2.600) 
Bests quote (dean cash price of 13VA 
Treasury 2003 less equivalent price of 
near futures contract)_06 t o 14 (32ads). 

S TERLING £26,000 Spar E 

Close Hi ah Low Prav 

Dec 1-2290 1-2295 1.2233 1-2265 

; March 1.2330 13330 13293 1-2305 

June 13374 — — 1-2349 

Estimated volume 22 (811) 

Previous day's open int 5.7S2 (5.996) 
DBJTSCHEMARKS DM 126300 
' Close High Low Prev 

Dec 0.3248 (L3ZB1 0-3237 0- 3254 

March 0.3292 03294 03232 032S8 

June — ■ — — 0.3716 

caiuneted volume 34 (38) 

Previous dsy's open int 240 (230) 

SWISS FRANCS 

Swfr 125.000 S pec SwFr 

Close High Low Prev 

Dec 03S82 0.3962 03860 03965 

March — — — . — 

June — "- 0.4456 

Estimated volume 2 (nil) 

Previous day's o pen mt 433 (433) 

JAPANESE' YEN Y123ro * per Y100 
’ Close Hrah Low Prav 

Dec 0.4072 0.4072 CL4067 0.4060 

March — — — •— 

June — — — 0.4323 

Estimated volume 6 (155) 

Previous day's open int 133 (136) 

FT-SE 100 INDEX 

£2 5 per full Index point 

Close High Low Prov 

Dec 114.10 116.00 113.66 113.86 

March 114.10 - - 1»-«S 

Estimated volume 370 (339) 

Previous day's open int 727 (738) 




Close 

High 

Low 


Dec 

68-03 

86-09 

67-29 


March 

67-16 

67-23 

67-10 


Juno 

66-31 

67-06 

66-27 

89.66 

Sept 

66-17 

66-23 

65-73 

89.40 

Dec 

66-04 

66-09 

65-31 


March 

65-25 

65-2S 

65-Z1 

BOO) 

June 

65-15 

66-19 

65-14 

Sept 



— 


Dm 

64-30 

— 

— 


March 

64-23 

64-28 

64-23 


June 

64-17 

— 

— 



Close 

High 

Low 

Prev 

Dec 

90.09 

90.13 

90.02 

90.02 

March 

89.76 

89.60 

89.72 

89.71 

June 

89.45 

89.48 

89.42 

89.40 

Sept 

89.17 

89.19 

89.15 

88.13 

Dec 

89 91 

88.93 

8831 

8837 

March 

88.67 

83.69 

88.67 

68.63 


8S.45 

88.45 

— 

83.41 

Sept 

88.25 

88-25 

— 

8831 

CfiRT 

DEPOSIT 

(IMM) 

Sim points of 

100% 






Close 

High 

Low 

Prev 

Deo 

89.21 

89.23 

89.09 

89.10 

March 

88-88 

88.90 

88.84 

88.77 

Jure 

88.67 

88.59 

8833 

88.47 

THREE- MO NTH 

EURODOLLAR 

(IMM) 

Sim points Of 

100% 




Close 

High 

Low 

Prev 

Dec 

88.80 

88.83 

88.69 

88.70 


88.47 

88.50 

8837 

88.38 


88.16 

88.20 

88.09 

88.08 

Sept 

8736 

87.90 

87.78 

87.79 


87.59 

87.62 

87.58 

87.53 

March 

87.38 

87.38 

8732 

8730 

Jure 

87.12 

87.10 

— 

87.07 


STERLING (IMM) Ss per £ 


For the six months 

15th October, 1984 to 15th April, 1985 

In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 
1 1 per cent and that the interest payable on the 

relevant interest payment date, 15th April, 1985 
against Coupon No. 4 will be USS597. 19 per note. 


WEEKLY CHANGE IN WORLD INTEREST RATES 


oct. ia 

LONDON — 

Base rates *-14 

7 day Interbank 10* 

Hmth Interbank 
Treasury Bill Tender 9.TO67 
Bend 1 Bills 10 1 * 

Band 2 Bills J°4 

Band 3 Bills 104 


Agent Bank: 

Morgan Guaranty Trust Company of New lbrk 


3 Mth. Treasury Bills ? ft 
1 Mth. Bank Bills UOfc! 


lUnoh 'dj 

pi 

PS. 0O5fl| 
Unch ’di 
Unch’d 
Unch 'd 


3 Mth. Bank Bills 


TOKYO 

Ona month Bills 


ona monsn Bins 

Three month Bills 0.3437S 


lunch u 
•Unch ’dl 


London 


BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


NEW YORK 
Prime rates 
Federal funds 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. C D 
FRANKFURT 
Lombard 

Ona Mth. Interbank 
Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 
MILAN 
One month 
Three month 


181b-12>4 


jUnch'd 

ML2S 

1-0.26 


4-lg 

lunch’d 


|+»V I 

i+U I 


DUBLIN 
One month 
■ hree month 





THE BEST WAY 
TO REACH ITALY. 








Banco di Roma is the best way to reach the 
Italian business community . Our expert staff can 
immediacy help you solve any problems you 
may have wherever they arise. 

AD our services are backed by 100 years of 
experience and by a refutation of which we a t 
Banco di Roma are justly proud. 

As both a national and international organiza- 
tion, Banco di Roma is deeply involved In Italian 
import and export activity, tiring die most sophi- 
sticated financial techniques: currency and interest 
rate swaps, short and long-term ECU financing 
floating rate note issues for international borro- 
wers. The hank is also at yotir service as an adviser 
for foreign investments in Italy. 

solution of short-term cash Sow^^^^Banco 
di Roma has-ihe key to all of these. 

And when you deal with Banco di Roma, you 
receive more than just the services of a great 
international bank, you get the warm and open- 
hearted touch of Italy. 

rife BANCO DI ROMA 

ONE OF THE GREAT INTERNATIONAL BANKS. 

HEAD OFFICE: Via del Coreo, 307 - 00JS6 ROUE (telly) 
telephone: 67001 

LONDON BRANCH: 1^18 Eastcheap. EC 5MJY 
telephone (01) 6231681 - tekn 383074 BROMLN 

DflERXATIOm FASTNESS: BANCO HBPANO AMERICANO 
COMMERZBANK CREDIT LYONNAIS. 


Beware of the cat 


BY COLIN MILLKAM 


U.S. TREASURY BONDS (CRT) 8 V. 
SI 00.000 32nds of 100% 


U.S. TREASURY BILLS (IMM) Sim 
points of 100% 


The dollar’s rise in value last 
week was much less dramatic 
than in the fairly recent past but 
may prove more lasting. During 
September the dollar rose 
sharply but central banks 
regarded the markets as dis- 
orderly and the- German Bundes- 
bank was particularly active In 
burning a few fingers. In a very 
short time the U.S. curency was 
pushed down from a trading 
peak of DU 3.1765, back to 
around the DU 3.00 level. 

Early this month the dollar 

fell below DM 3.00 but has since 
climbed steadily and quietly, 
with only the occasional pause 
for profit-taking slowing the 
advance. Hie Bundesbank has 
been virtually absent from the 
open market and intervention at 
the Frankfurt fixing has been 
very limited. 

There Is an air of nervousness 
about the market on fears that 
the central banks may be play- 


ing a game of cat and mouse, 
with the apparently snoozing 
Bundesbank ready to pounce on 
the market as its confidence 
increases. 

There may one or two question 
marks over President Reagan’s 
performance in the present elec- 
tion cam paign but there Is little 
fear in the market that he will 
not be re-elected next month. 
This is helping to underpin the 
dollar despite an easier trend In 
U.S. interest rates. Federal 
funds were below 10 per cent hi 
New York on Friday, compared 
with 11 per cent at the begin- 
sing o£ the month. 

A major factor supporting the 
US. currency remains die 
strength of the economy. Last 
Friday’s figures were particu- 
larly favourable, with wholesale 
prices falling 0.2 per cent In 
September, after a fall on 0.1 per 


retail prices rose L6 per cent, 
against a revised fall Of 0.8 per 
cent in August. 

Two of the better performing 
currencies last week were ster- 
ling and the Japanese yen. Both 
lost ground to the dollar but not 
as much sa the D-mark led EUS 
block. The strong Japanese 
economy continues to support 
the yen, despite suggestions the 
threat of B und esbank interven- 
tion makes the yen a more 
vulnerable target, while sterling 
was helped by growing optimism 

about the cool strike and the fact 

that UK base rates are likely to 

remain at 101 per cent for 

another month. 


STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

OctrlZ Previous 
&30 am ...... -- r* 

9.00 am 7M 75.4 

in 00 am ...... 78.4 78J 

11.00 am ...... 7M 78.5 

NoJo 7X4 

LOO pm 7X5 75.3 

2.00 pm ...... ’ TtJ 7&3 

&80 jut 76A . 7M 

440 pm 78.fi . 7&3 




New York rales 




Prev, otose 




£ Spot. l61.88S9'l.&«;».226ft:l.tt79 
■ - .71.. 1 n no jii* In IIhmjihi 


1 month par-0.08.dhi lO.Slnm-MI die 
5 month# Q32-034d!» 031^234 dim 
12 months 130-1.60-dlt !j.9Q.E60an 




Fo r w ard prmmiimm ml dtacoaus apply 
CO tha U.S. <kja*r. 


FORWARD RATES AGAINST STERLING 


the central banks may be play- cent in August, while September 

POUND SPOT — FORWARD AGAINST POUND 


Spot 

1 month 

3 month 

6 month 

. 12 month 

1.2706 

13268 

13281 

1.2332 

13423 

33175 

33023 

3.7764 

'3T7382 

3.6674 

11.676D 

11.6798 

11.7057 

T1.7S76 

'113920 

3.1328 

3.T176 

33S3S 

33571 - 

23618 

303.75- 

302.60 

300.74 

29734 

292.70 


spread Ctoaa One month 

U.S. 1.2210-13290 13280-13270 par-OJHc dim 
Canada 1.612S-1.6200 1.6165-1.6176 0.15035c dis 
Noxhlnd. 4.271.-4.304 4.28>«-43»*« IV IV: pm 

Belgium 76.73-77.50 75.90-77 JO 2c pm-3 dim 

Denmark 13.74-13.78 13.76V13.77** Wore dim 

12217-13283 132^-13275 0.13-0.28p dte 
3.79^-3.821, 3.81«,-332', 1V1*apf pm 


Ponugml IBB 35- 200-56 13630-20030 180-530c dim 


Cloae High Low Prev 
1.2260 1.2320 1.2230 1323S 
1.2305 1.2350 1.2270 13280 
13365 1.2380 13330 13330 
1.2410 1.2415 13380 1.2385 
13475 — — 1-3*60 


211.30-212,60 21230-212.50 35-65c dim —2-82 160-210 die 

2341-2.357*3 2352-2363 9-11 lira dim -5.10 13-34 die 

>y 10.91-1035 10.834-1034^ 2-2Vor* dim -2.60 6V7S dis 

■ 11.64-11.7W, 11.67-11.68 Vftc die -0.45 2V3*, dis 

en 10.68-10.73 10.89S-t0.704 2-24ore dim -2.52 64-74 dis 

302V 304 >, 3034-3044 134-1. 13y pm 4.68 3.14-2.S8 pm 

is 26.70-2633 26.75-26.80 S4-74g>« pm 3.19 204-174 pm 

3.114-3.134 3.124-8.134 14-1 4c pm 6.75 44-34 pm 

Belgian rate is (or convertible Irenes. Financial Irene 77.75-77.85. 
Six-month forward dollar 0.634.68c dis. 12-month 1.50-1 .85c dis. 


% Three % 

p.a. months p.a. 

-0.15 0.22-0.2Sdta -0.7B 
-1.48 0.6S-0.80dls -1.79 
4.37 44-44 pm 4.02 
-0.08 1 pm-8 dis -aid 
-0.48 34-44 dis -133 
-2.00 0.69-0 37diS -234 
5.11 44-44 pm 4.58 
-2134 800-1575dlm -21.79 
-2.82 160-210 dis -3.48 
—6.10 13-34 die -4.00 
-2.60 64-74 dis -2.63 
-0.45 24-34 dis -030 
-2.52 64-74 dis -237 
4.68 3.14-2.98 pm 4.08 
3.19 204-174 pm 2.BB 
6.75 44-34 pm 5.11 


BANK OF ENGLAND TREASURY BILL TENDER 


Oct. 18 I Clot. 5 


Bills on offer JElOOm < 8100m {Top Accepted 

Total of I . I rate of dtsoount.! 974072 ! 

applications. { £492.S5m E424m Average ' ' I 

Total allocated-... | £lOOra £lOOm rate of dHoounii 9.7287% i 

Minimum I 'Average yield 8.87% : 

accepted bid.^.. | £87.57* ! £07346 1 Unount on offer i. 
Allotment at j at next tender., t £100tR • 

minimum level.. 19% I SO* I . i < 


8.7345* 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


OTHER CURRENCIES 


(CUT) ftt. Sioaooo 32nds ol 


160-400o dtm 


Ooee High Low Prev 

87-16 67-20 67-13 67-12 

60-28 66-29 . 60-23 66-22 

68-07 — — 66-03 

65-21 — — 65-17 

60-64 — — 6S-00 


Argentina Peso J 124.45-124.67 . 101.32 101.48 
Australia Dollar] 1.4745 1.4765 j 1.2015-1.2025 
Brazil Cruzeiro... 2339.86 2,95730; 2.395 2,407 
Finland Markka- 1 7.8333-7.8584 j 6.4105 6.4126 
Greek Draohma - 15530165.50 186.70-13690 
Hong Kong Dollar! 9.6000-9.6100 73280-73516 

Iran Rial 114.30* | 92.75* 

KuwaitDinar(KDli0.3687D-0.369l60.300M 0.30061 
Luxembourg FrJ 76.90-77.50 62.7032.76 

!« n— I a camn.o uin o mcn ii xocn 


— — 64-04 


Austria 

'Belgium 


Malaysia Dollar ' 2.9250 2.9410 2.3850-3.3960 
New Zealand Dir] 8.5250 2.6300 2.0576 -2.0605 


Singapore Dollad 2.6560-23610 2.1660-2.1680 
Sth African Rand 2.1233 2.1323 1.73001.7486 
. Dirham- J 4.5055-4.5X05 3.6720-3.6730 


Uapan- 

Nettieriandm. 

Norway — 

Portugal- — 

Spain 

Sweden 

Switzerland- 


UJLE. Dirham. 


United States.— 
[Yugoslavia 



Day's -* Three f. 

Oct 12 spread dome Owe month p.a, months . p.e, 

UKt 1.2210-. 12290 1.22CO-1.22R) per-O.OOo die —0.1B 0.22-0 JtSdlm —ffl.7S 

Irelandt 03850-13006 • 0386003960 ai5-0.12c pm 1.62 0.46-038 pm 1.68 

Canada 13185-13200 T. 31 66-1. 31 98 0.12-0.180 dis -137 039-0. 34di» - 036 

Nethlnd. 2.4880-33080 3.4996-33006 136-133epm 4.60 4^3-4.19 pm 430 

Belgium 62.70-62.79 62.70-62.75 1c pm -2 dis —0.D9 9-4 pm D.41 

Denmark 1121N-11JS4*. 1121V1122lt Vparorapm -037 Vpr pm (LOB 

W. Ger. 338903.1200 3.10553.1068 1.34>1.29pf pm 6.07 4.06-4.00 pm 5.18 

Portugal 1B2V163H 162*2-163*3 ISO-4000 dtm . -2034 400-1150<He >1832' 

“ In 173.00-17336 173.00-17330 38-880 dis -3.11 105-140 dis -232 

1,914-1,819 1,814-1315 830330 lira dis -5.13 23.00-23.75d -4.88 

«ray a 904-8.92*2 8-91V8.81t« 1. 60-2.1 Oora dis -238 4.00-430dlm -131 

cm 8.61*2-934** 9.51*2-932*2 0.153300 dis -038 Q3O3.90<6a -0-29 

den 8.723.73>« 8.72V3.72>. 1 JMHm dis —237 3.9O-4.40df* -ISO 

in 247.4S-24S.15 247.66-247.78 1.00-0.96/ pm 4.74 2.89-2.94 pm 4.79 

Erie 2130-21.86 21303136 73*2gro pm 3,70 20*2-18*2 pm 337 

z. 234203.5600 23636-2.5648 130-1 J4c pm ' 6.68 3.70-3.64 pm 5.78 

t UK end Ireland are quoted In U.S. currency. Forward premium* end 
discounts apply to the U.S. dollar and not to tha Individual - currency-. 
Belgian rets is for convertible franca. Financial Irene B3.4G-63.GO. 






173.00-17336 173.00-17330 36-BSc dis 


1,914-1,919 1,914-1318 8.003.40 lire di 

8.90*2-8.92*2 8.91V3.91(« 1. 60-2.1 Oore dit 

8.51*7334*, 9.51*2-932*2 0.153300 dis 

8.723.73*2 8.7ZV3.72*, I353.06ora dfa 

247.46-248.15 247.66-247.78 1.003.96/ pm 

2130-21.66 2130-2136 73*agro pm 




5-:;- .i. >•: 


CURRENCY MOVEMENTS CURRENCY RATES 




• Selling 

rate. 



EM5 EUROPEAN 

CURRENCY UNIT RATES 



Currency 

% change 




Ecu 

amounts 

from 

Y, change 



central 

rates 

against Ecu 
October 12 

central 

rate 

adjusted for 
divergence 

Divergence 

limit % 

Belgian Franc ... 

44.9006 

46.2500 

+0.78 

+0.78 

-*-1.5428 

Danish Krone ... 

8.14104 

8.10629 

-0.40 

—0.40 

±1.6421 

German D-Mark 

224184 

234130 

-0.02 

-0.02 

—1.1463 

French Franc ... 

637456 

637116 

-0.05 

-036 

—13659 

Dutch Guilder ... 

2.52596 

ZS2538 

-0.Q2 

-0.02 

-13166 

Irish Punt 

0.72569 

0.721540 

-037 

-037 

±13671 

Italian Lira 

1403.49 

1384.03 

-1.30 

-139 

— 4.06T1 


Bank of j Morgan 
England (Guaranty 
Index tehangeaX 


Starling 

U3. dollar... 

Canadian dollar 

Austrian schilling^ 
Belgian franc — .... 

Danish Kronor 

Deutsche mark— 

Swims trano 

Guilder.. — 

Frenoh haro. 

lira - — 

Yen — 



m 

nes. 

1900-1982-1 
(base evera 

Oct. 12 

Pound Sfrllngj U3. Dollar 

peutscho m’k J’panese Yen 

Frenoh Franc 

Pound Sterling 

U3. Dollar 

0316 

1397 

1 . 

3318 

3.106 

3033 

247.7 

1138 

9319 

Deutschsmark 

0362 

0.321 

1 . 

■79.57 

335a • 

Japanese Yen 1,000 

3392 

4328 

12.57 

1000. 

38.44 

French Franc 10 

0387 

1351 

3370 

2613 

10. 

Swlzs Franc 

0.319 

0.392 

1319 

9637 

8.727. 

Dutah Guilder 

0333 

0.296 

0389 

70.78 

2.720 

Italian Lira 1,000 

0.425 

0.521 

1.623 

129.1 

4363 

Canadian Dollar 

0.618 

0.759 

2.381 

1873 

7JKO 

Belgian Franc 100 

1395 

1389 

4.945 

393.6 

16.12 
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EURO-CURRENCY INTEREST RATES (Market closing rates) 
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Asian $ (dosing rams m Singapore): Short-term 104-10** per cent: seven days 10*2-1 OS per cane ona-montii 10V 1 0’, per cent: xhrea months 11-11*i per 
cent' si* months 11 VI 1*i per cent; one year ItVIl’a per cent. Long-term Eurodollars: two yeere 12*,-12% per cent three years 12S-12*e per cent; four yearn 
12V-13 per cent; five years I2 7 ,-13*» per cent nominal retes. Short-term rates era call for U.S. dollars and Japanese yen; others two days' notice. 
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MONEY MARKETS 


Rates become more volatile 


^VORK 


Interest rates were rather 
volatile and nervous on the 
London money market last week, 
as market opinion swung back- 
wards and forwards about -the 
likelihood of a cut in dealing 
bank base rates. 

The opening of the Conser- 
vative Party conference on 
Tuesday . increased speculation 
about lower base rates, and this 
led to falls of about i per cent 
in interbank rates. Trading 
was nervous however, because 
forecasts varied considerably 
about the approaching money 
supply figures. In the event 
the rise of li to 1J per .cent 
in sterling M3 to mid-September, 
left the rate of growth rlgfit at 
the top of the target range, and 
caused disappointment, if not 
total surprise in financial 
markets. 

Hopes were dashed of an 
(immediate fall to 10 per cent 
from 10} per cent in base rates 
as dealers became resigned to 
waiting another month for the 
mid-October money figures to 
discover whether the underlying 
trend warrants lower UK 
interest rates. 

Three-month interbank fell to 
around 102-10} per cent before 
the money supply announce- 
ment but then rose to 10f-103 
per cent, before falling back 
again at the Friday close to 


10A-10A per cent, and being 
quoted for today’s opening at 
10J-10J per cent again . 

Renewed optimism at the end 
of the week followed the news 
from the Advisory, Conciliation 
and Arbitration Service that the 
National Coal Board bad accep- 
ted proposals to end the miners' 
strike. 

The coal strike has been a 


major source of concern to the 
markets but any settlement on 
its own is unlikely to produce 
lower bank base rates unless 
this week’s final money supply 
figures show something that was 
not obvious in the provisional 
announc ement 

In general market sentiment 
remains good and this was indi- 
cated by Friday’s Treasury bill 


tender, where the average rate 
of discount continued to fait 
' November now lodes the like- 
liest time for a -base rate cut, 
but by that .time world atten- 
tion will be focusing^ on the U.S- 
PresidCntial election, although 
it remains to he seen whether 
that.. will have- any- Impact on 
the world interest .-rate picture. 


MONEY RATES 
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Overnight...... 

One month 

Two months. 

Three months 

Six month a 

Lombard — 

Intervention 
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LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Sterling I 
Oertlfleata 
of deposit 


Local ( 

Interbank Authority I Company 
deposits Deposits 


Overnight 

2 days notice.-. 

7 daysor 

7 days notice-. 
One month .-..j 
two months.... 
Three months 
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Nine months... 
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Market 
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Treasury 
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LONDON INTERBANK FIXING 
(11.00 a.m. October 12) 

3 months U.S. doflera 


offer 11 i/16 


two years... 


6 months U.S. dollare 


Five years... 


Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 

House 

Deposit* 

8 Cert 
of 

Dfipoalta 

SDR 

Linked 

Deposits 

ECU - 
Linked 
Depoolts 

11U-107B 

lllfi 10*4 

n 18-10*4 
:oig.io*s 

10*4 10*8 
10*4-1018 

114 

use 

11*8 

11*9 

10*4 

1058 

16.6-16.6 

10J5-1D.85 

10.75-1835 

11.1-IU 
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11.4-113 
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916 954 
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MONEY RATES 

NEW YORK (4 pm) 


Prim* me IJVW* 

Broker loan rate • ......... — — 

Fed (unde Wt 

Fed funds at intervention. -« lOv 


offer 11 1/2 


The fixing rates era the arithmetic 
means, rounded to the nearest one 
sixteenth, of the bid end offered rates 
for SlOm quoted by the market to 
five reference banka si 11 am each ■ 
working day. The banks era National 
Westminster Bank, Bonk of Tokyo. 
Deutsche Bank. Banque Nationals de 
Paris end Morgen Guaranty Trust. 


ECGD Fixed Rata Export Finance Scheme IV; Average Rate of Interest period 
September 6 to October 2 1B84 (inclusive): 10.804 percent. Local authorities and 
finance houses seven days’ notice, others seven days* fixed. Finance Houses 
Bass Rate (published by the Finance Houses Association): 11 per cant from 
October 1 1984. London and Scottish Clearing Bank Rates for lending 10 *j per 
cent. London Deposit Rates lor sums at seven days’ notice 7V7*a per cent. 
Treasury Bills: Average tender rates of discount 9.7287 per cant. Certificates at 
Tax Deposit (Series 6) : Deposit C1 00.000 end over held under ona month 10t per 
cent: one-three months 1(Ki per cent: throe-six months IDfc per cent: six-nine 
months 10 s * per cent: nine-12 months 10»* per cent. Under £100.000 10 per cent 
from September 12. Deposits held under Series S 10*2 par cant. Tha rates for 
all deposits withdrawn for cash 7 par cent. 


Treasury Biffs 

One month 
Two month 
Three month 
Six- month ... 
One year ... 


Treasury Bonds 

Two yiir" 

Three year : — 

Four year 

Five year 

Seven yeas. — ..... 

10 year ,V.. 

-30 year 
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- Arab bankers in 1984 haye been in an 

uncertain mood. The downturn in the ml 

state economies is likely soon to force them 

to write off loans and the decline of 
syndicated lending is leading them to 

reassess their international operations. Banks 
have beat made aware of their lack of 
diverse financial esgpertise. 


into 


recession 


By Michael Field 


FOR tbe first time In their 
Wrtwtes the Arab banks of the 
oil states are fitting a really 
serious recession. In their 
international ' operations they 
are suffering fr ram the decline 
of syndicated-- sovereign risk 
leading, which seemed a rela- 
tively simpl e Tray of making 
money and was their bread and 
batter -in the: late 1970s and 
early- 1900s.', .. 

Within S ftwj - AwMa and an 
tiie Golf mates the banks have 
largenranbers of . bad loans on 
tteh:boo*H r «rasedTiltimatrfy 
by the fall In oil revenues and 
the gove rn ment s* late payment 
of contractors. 

In Kuwait, which baa _some 
of the - Wrongest and most 
sophisticated banks - in the 
region, the situation may soon 
become nmefa worse, when the 
final mmvelUng of the debts 
left by the en&h of Souk al 
Manakb— tiae mtofficf&l Stock 
exchange— leads to a targe 
number rtf bankruptcies. 

" The big question," a senior 
And) manager in an American 
bank in London remarked' 
recently, “Is exactly where 
things are- headed and -how the 
Arab, banka, Wjffl cope.” - 
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According to the pessimistic 
school of thought, which has 
many adherents in London, 
Paris and the Gulf, Arab bank- 
- tog-faces a period of contraction. 
Balance sheets win nhrinir, Arab 
owned banks will merge, and 
foreign banks in the Middle 
East will face restrictions, such 
as limits on the numbers of 
their branches, in order 
artificially to make more of a 
shrinking cake available for 
local institutions. 

It is argued that the present 
expansion of the Arab presence 
in international centres — Lon- 
don, where there are now more 
than SO Arab banks, the U.S.- 
and toe Far East — is only the 
delayed implementati on of 
policies conceived in a very 
different climate in 198042. In 
effect the action is out of syn- 
chronisation with the current 
mood. 

Most important 

Other, mace confident; 
bankers chm that what Is 
being seen is a genuine, long- 
term toe mati ft imliiaH n ii of 
Arab banking, as Arab banks 
follow their cheats overseas. 
In effect they are following in 
the footsteps of American 
banks in the 1960s, tixmgh 
whereas the Americans were 
following moWnationai corpora- 
tions, tiie Arabs are pursuing 



private investors and foreign 
companies that ore already 
doing business in the Middle 
East. So far the Notional 
Commercial and Riyad banks of 
Saadi Arabia and the Kuwaiti 
bonks, which are rtfae biggest 
and most im po rt an t of the 
expending lostUnthms. are not 
looking for new local customers 
in the countries where they 
have established themselves. 

The aspect of the Arab 
banks* -position that most con- 
cerns tiie authorities in the 
West a nd is also of concern to 
some of the financial authori- 
ties in the Gulf — is threediy 
related to the books’ expansion. 
It is their dependence on 
syndications for their long- 
term lending and thenr lack of 
experience of more sophisti- 
cated types of -finance, incLndmg 
those that genera t e fee income. 

It Is not suggested that 
suddenly it . has become 
impossible to earn any hscnme 


from syndications. The market 
has fihwmlr from $133bn in 1981 
to $741ni last year, hot Arab 
banks have a strong capital 
base (which at home ahottid 
protect them from the effects 
of clients’ bankruptcies) and 
their share of (the reduced 
market will probably increase 
in the next few years. 


Corporate risk 


The problem is that the 
market will be more difficult; 
because of the emphasis on 
corporate rather -than sovereign 
risk lending, and more com- 
petitive, because of its smaller 
size. “ In the past,” an executive 
of one of tbe biggest Arab 
banks in London remarked 
recently, “ the small Arab inter- 
national banks used to n™ up 
with their mouths open to take 
bits of syndicated deals fed to 
them by people like ns but now 
their months stay open and 
nobody is spooning it in.* 
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He added that these banks — 
institutions without any particu- 
lar philosophy of their own— 
“ were looking around and 
wondering what to do.” 

One of their reactions has 
been to torn to their share- 
holders and ask to be given 
business or Introduced to the 
shareholders’ friends. Another 
has been to talk of diversifying 
into bonds, floating rate notes, 
project finance or portfolio 
management 

All of these operations are 
more difficult than syndicated 
sovereign risk lending — which, 
as the Kuwaiti Finance Minis- 
ter, Shaikh Ali Khalifa al 
Sabah, observed recently, is the 
least profitable of international 
banking activities. 

Corporate syndications and 
project finance require a bank 
to appraise its customers three 
or four times a year, whereas 
sovereign ride lending needed 
onfer an annual review. Banks 


iSl 


lending to corporate customers 
need xmzoh greater numbers o£ 
experienced loan officers. 

Bond and note Issues are 
inteHeotxiaUy more complicated, 
they need imagination for find- 
ing “ new wrinkles ” which will 
appeal to Issuers and buyers, 
and they require greater exper- 
tise in placid, because a bank 
has to know exactly what ft is 
selling. Also, as Htannat 
NashasfafoL one of the moot 
experienced Arab international 
bankers, points out, “one does 
not buy one’s way into the bond 
msEket with big participations. 
One needs thne — think of tbe 
time ft took Hambies to develop 
Its links with Hhe Nordic 
gov e rnments.” 

So far there is only a handful 
of Arab banks able to operate 
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ALKHOBAR 11K)4 


The new financial centre on your doorstep. With the most range of financial services: Foreign exchange, transfers, 

modem technology, the best brains in the business and travellers cheques, American Express gold card, domestic 

international experience behind us, we can offer you a wide and international investment Give us a call - 


AHMAD HAMAD ALGOSAIBI & BROS. COMPANY MONEY EXCHANGE, COMMISSION & INVESTMENT. 

Head office: P.O. Box 707 Alkhobar, Saudi Arabia. Tel: 8943556-8943552 Telex: 671111 SAAD SJ Cable: ALGOSAIBI EXCHANGE 


AHMAD HAMAD ALGOSAIBI & BROTHERS COMPANY 
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From Kuwait to the world 
through Burgan Bank 


There are two main reasons why 
Burgan Bank-one of the largest in 
Kuwait -can help international 
companies, as well as hanks and other 
firmnniftl institutions, who wish to do 
business there. 

Not only do we have unsurpassed 
local knowledge and expertise, we also 
have a significant presence in inter- 
national financial markets and so 
understand the needs of companies 
seeking to trade in Kuwait. 

. As a full commercial bank we supply 
financial services for a wide range of 
local activities. These include financing 
imports to the sophisticated Kuwait 


market; supporting many major 
construction projects; and participating 
in other ways of developing the 
country’s infrastructure, such as petro- 
chemical and other process plants. 

If you have business interests in 
Kuwait, we can help. Our financial 
strength, stability commitment,' 
imaginative approach and local know- 
ledge can all combine to make your 
business ideas a financial success. 


dy^jl %»y.1 1. * I.* Ig mt 

BURGAN BANK SLAJL 


Where better bankmg begins 

P.O Box 5389 Sofia t, Kuwait. Tak 417100/9: Tala® 23309 BURGAN KT 



This Advertisement appears as a matter of record only. 
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Still lacking a true 
Arab capital market 


Syndicated 

Lending 

MICHAEL HELD 


THE LAST five years bave seen 
a strong capital injection into 
Arab hanking. From some 
$2L5-3bn In 1979 It Is estimated 
that tiie capital resources of 
Arab banks in capitalist coun- 
tries have grown to S9-10bn. 

To the disappointment of 
Arab bankers and governments 
this g r ow th has not been accom- 
panied by the emergence of a 
true Arab capital market, in the 
Middle Blast or elsewhere, wfilch 
Arab borrowers approach as 
tbeir automatic first choice for 
finance. 

The increase in the Arab 
banks' capital h as nothing 
dinectiy to do with the size 
of <61 states* financial reserves; 
it has come about through Arab 
govern m ents and individuals 
deciding to invest more in the 
development of H»nWng. in the 
process they have given Arab 
banks a lending capacity that 
is <mnnm«» from cycles in 
g o ver n ment surpluses. 

Least leveraged 

On the basis of their capital 
it is suggested by Hikmat 
Nashashibi of the A1 Mai Group 
that Arab banks should be able 
to lend internationally some 
$5fibn a year, working up to 
a total of SlOObn. 

At present they are the least 
leveraged banks in the world. 
Xn Kuwaiti banks shareholders' 
equity fcapdtai and deserves) 
is almost 18 per cent of total 
credit facnlMes, compared with 
a norm a mon g international 
banks of 3-7 per cent Together 
Arab banks have an exposure 
to Brazil, wfaach has $100bn of 
debt, of just Sl-Sbn. Some 
American banks have individual 
commitments of over $4bn. 

Given 'their lack of expertise 
in bonds and notes (discussed 
in the introduction to this sur- 
vey) the obvious area of opera- 
tions for the Arabs 4s syndicated 
lending. The market is s mailer 
than it used to be— dt shrank 
from $133bn in 1981 to $74bn 
in 1983, whQe the Euro-bond 
market grew in the same period 
from $5Sbn to $73bn. However, 
it is a business which the Arabs 
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so varied in their purpose and 
degrees of sophistication. 

Hie older, bigger banks, stub 
as the Arab Basking Corpora- 
tion ant Gulf International 
Bank branches in London, say 
they hud that they are. much 
less cautions and conservative 
sum the new foreign branches 
- at the Gulf domestic banks. 

They have different -views of 
' risk. Two and a half- yean ago 
when ABC led the first medium 
term loan for Turkey in the 
international market no Arab 
bank joined In, though some 
would do so now. 

The difference in sophistica- 
tion means that there is a lack 
of reciprocity in relations 
between the Arab banks. The 
big international banka find that 
they get little business back 
from the new brandies or the 
London, or European-based 
Arab banks, and so they direct 
their business to established 
western Institutions. 

Where there is some, rather 
nebulous, unity la Arab inter- 
national banking is in bor- 
rowers’ perception of a “pool" 
of Middle Eastern funds— just 
as 4bey have .perceptions of 
other “pools" of funds else- 
where. . . 

These was an example of flife 

99, Bfshopsgate, the horiqwten efSaudl International the market hat year. 

Bank in the City of Lcndsm when the Saudi Internati o na l 

p«nfc in London was ooe-of two 

know and they have steadily lending is done via the Euro- managers for a *250m im 
been expanding tbeir involve- markets. During the period f or Banaue Natnnale de peris. 
miwt in it. from 1972 to the first quarter cm wwiemndUe fora htem 

In 1977, when there were of 1984 published Arab bond ^Mheloaii and was 

to™?*** asked to place itexdustvdy in 

the Arabs bad 2 pea: cent of Euromarkets^ ran to $46bn— a ^ 

tiie marke*. By 1983 tfaecr share figure which, wnparw with a 4aite powerful bat even 
had expanded to 9.5 per rant- *"• Ire 

$7bn in a total market of 974hn. depoate at the end of last year ^ Ttng ^ comradeship among 
This growth has been mainly 01 7-™..-^ ,1,™. Andi bankets ■themselves. They 

the work of the bigger hanks— Within ttie Euromarkets there ^ formed in London the 
the leading Arab international has r^uUy been an racoura^ ^ Bankets' AmoSrtS 
banks, the Bahraini offshore which is open to eentor Arab 

bante and the majorKnwaiti mana^ loans are for Arab twryvlm regardless 

banks and investment comp borrowers. ^ tiw unrb ms 
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panles. The smaller Arab banka 
now find themselves wiffwin g 
in the shrunken market. 


Recent integration 

In 1980 the share of Arab 


of whether they work' for Arab 
or Western, institutions. 

‘ The association, was described 


centrated 
Bahrain : 


Arab government borrowing first quarter of 1084, 54 per SSwljJS , tolSSi I l^!!SSl 
and formerly managed sjnS- cent In dollar terms AraUed ^ 

cated project finance for eon- syndications for Arab clients ft, / oS ^T??_ a 

tractors in Saudi Arabia — an increased from 9900m 4n 1980 ” na y ty j s P* rtt . -* mon£ Axm 
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stopped dead in its tracks, gests that much of the recent "They vtett a®oh other, enter- 
Kuwait, on the other hand, integration of ienden and tala each other and fed warm 
does surprisingly little inter- borrowers has been a factor of towards each other. From, the 
Arab work. the increase in Arab borrowings, people paint of view," he added. 
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between the Arab c entres Arab banks suggested by these circle in the . capital markets— 
reflects the. pattern of. tbs .statistics are more ..visible in you.flhd.tSa.iHune persona Ii,ttes 
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gxports .and;: Imports is. . financial pp; pglntyf 


munity . ' spirit .among Arab 
bankers. - ' 

“ They tialt each other, enter- 


accounted for by inter-Arab'- noticeable circle of Axab deal- view 


not yet 


trade. ing in London, mainly because thing as international Arab 

Most Arab borrowing and the Arab banks in the City-are . banking.” •. . 

Moving into recession 
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in notes, boards and corporate 
lending. They are the big 
Kuwaiti investment companies 
and some of the Kowatt# banks 
(which have been less active 
recently white the Soak al 
Menakh bankruptcies have been 
pending) and five Arab con- 
sortia. banks: GUkf International 
Bank, Arab Banking Corpora- 
tion, Saudi International Bank, 
Uttion des Banques Arabes et 
Fransalses and Banqoe Arabe 
et Internationale d’lnveatlase- 
ment 

On a ranch smaller, more 
specialised scale the London. 
in ve s tm ent bank, the Al Mai 
Group, has the same capabi- 
lities (Although this bank has 
a triTwiior name— Mai, meaning, 
finance — to the Dar al Mai 
Mamla in Geneva, it te not 
connected to the Mamin bank- 
ing operatbyn-l 

Arab banks Invo l ved in 
portfolio management and 
sophisticated personal banting 
are Al jHal and the much 
bigger Izzvestrorp, which is 

based in Bahrain and was 
established for the specific 
purpose of managing the 
foreign investment of rich 
Arabians’ capital. 

Sophisticated types 

The obstacle to the wide 
development of all these more 
Mpfaisticated types of basking 
is the Arabs' lade of trained 
manpower. Most Arab banks hi 
London and in other centres 
have staff who are perfectly 
competent In syndications and 
Middle East trade finance, 
which like syndications is a 
shrinking area of operations. 

What they lade is not so modi 
quality as quantity and diversity 
of expertise. There are excel- 
lent bade directors and depart- 
ment heads, but despite the 
reasonable popularity of finan- 
cial professions In th* Gulf : 
there are no supporting cadres ; 
of middle and junior managers. ! 
Fart of the reason la the i 
emphasis placed in Arab society ! 
on getting a degree, or even 
better, a Phi no matter how | 
poor the issuing university, ; 
rather than on training in the : 
job. There are hardly any ; 
Saudis and Gulf Arabs training ! 
with Arab banks in London. 
Paris or New York. 

The Arabs' shortcomings were 
detailed in a very critical and 
much discussed speech delivered 
by the Kuwaiti Finance Minister 
to the Arab Bankers' Associa- 


tion in London last month. 
Shaikh AH Khalifa claimed tint 
there were fewer highly trained 
Kuwaiti professional managers 
in aH the Kuwaiti twwki com- 
bined than in any one, of the., 
six major subsidiaries of the 
Kuwait Petroleum Corporation. 

"None of these Kuwaiti pro- 
fessionals has any real taste of 
International competition." he 
stated. The "pampering" of. 
the Arab banks by governments 
in the 1970s had "made the 
generation of profit as easy as 
taking candy from a baby. This 
removed any incentive to 
develop good, sophisticated, 
broadly based management" 

In effect the minister was say- 
ing that the markets were 
becoming more difficult faster 
than- the Arabs were respond- 
ing. 

Bis theme was echoed by the 
Governor of the Bank of Eng- 
land, also addressing tile Arab 
Bankers' Association, on 


October 2. He said that to sur- 
vive in . London Arab banks 
needed to. "strengthen their 
management -and build jsp a 
greater degree of professional- 
ism.” He also referred nr.weak 
record keeping: 

It was clear that the Governor 
was - caufthodng the ' banks 
against entering new activities 
without adequate preparation. 

On the foHowhm day.cn Arab 
banker analysing the situation 
said that it was difficult to tell 
how the Arab banks ta.-tbe 
bate roatinrnd centres would 
react to the rituatioh. Bo sug- 
gested that they .were fated 
w*& three options. 

-They coukd rush into new 
busmess wfcboot being ade- 
quately set op fior it They 
could leave—becanSB the logic 
which had o rigina ll y prompted 
attmtoeBtabltait themselves was 
so longer Vriid or they coted 
conduct a strategic analysis and 
Inteffigenfly 


BANK OF KHARTOUM 


Established 1913 



FINANCIAL HIGHLIGHTS 
December 31 1983 


Stockholders’ Equity 
Total Assets/U&bilities 
Deposits 

Loans & Advances 
Profit for the Year 


,XU.) 

35,998,636 


ctr.&$) 

27,608,433 


1,049,046,003 804,544,829 
746^210,192 572,290,967 
376,392,712 288,666,855 
32,906,215 - 25,238,763 


Bead Office: 

Sharia El Gamhoria, P.O. Boat 1008.. 
Khartoum, Sudan 

Telephone: 81071 - 80137 - 72880 - 70198 
Telex: 22181 - BKHOF SD 
22244-BKRIA SD 
Cablese Foreign Khartoum 
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Arab Banking 3 


Contrast of attitudes towards foreign borrowing 


North African 
Debt 

FRANOS GHJLES 


ALGERIA, Morocco sod 
Tunisia- today present- a con- 
trasting picture Where their 
foreign deM is concerned In 
many ways their situations 
mirror the different attitudes 
adopted -towards . foreign . hi* 
debtedness by the lees deve- 
loped countries (LDC) as a 

whole in recent years. , 

Throughout 1 the 1970s 
Algerian state companies, 
notably Sonatrach, witich holds 
a monopoly . of oH" and gas ex- 
ports; raised large sums of 
money abroad in order to 
finance the country’s ambitious 
industrial^ ation programme. In 
the late 1970s they were paying 
more than most large Third 
Worid borrowers to raise Euro- 
currency loans, usually' 11-1} 
above the interbank rate. 

Morocco, bn. the other band, 
bufif up Us foreign -debt at a 
slower pace and benefited from 
much- lower' masks while 
Tunisia' wag— and ' remains — a 
prudent borrower, very careful 
to preserve its status in the 
markets. - It may ham to pay a 
little more today than it did 
last year, but its credit remains 
virtually intact 

In the past year or so, how- 
ever, the position, of the two 
mad or Maghreb countries has 
been- neatly reversed. 

As Morocco found it impos- 
sible to finance its. large -pay- 
ments deficit and. ran out of re- 
serves, in July 1968. it was 
forced to the negotiating table. 
The rescheduling odr that pvt 
of its foreign debt, which faUs 
due between" September i 1963 
and December 31 1964 got off 
to a smooth st eat in September 
last year following an agree- 
ment readied with the IMF 
(International Monetary Fond) 
earlier that . summer. A settle- 
ment waa readied with the Paris 
-dub ' in: the autumn of 1983 
whereby ofltdai creditor bodies 
in the West and the. Arab world 
agreed <» reschedule. 85 percent 
of aU principal • and interest - 
owed -to diem by . the Kingdom 
and various state companies, 
SLJfibn, over .eight years wtth- 
foor years' grace. 

Where' the 6530m repayments 
of principal owed to the com- 
mercial banks’ is concerned, 
agreement in principle was 
reached last spring, on these 
terms;. SO per cent.- of what is 
owed, in tbe rld months- to 

.... , ... . -ar.. ■■•-.• 


December of this year will be 
repaid over eigtt years with a 

margin of 1} per cent over the 

interbank rate. However, a 
major, and as yet unresolved, 
stumbling block then appealed 
on the question of a central 
bank guarantee. 

The .10-bank steering com- 
mittee of leading creditor banks, 
chaired by Citibank' and Banque 
Nationale de- Paris, wish to draw 
the Banque du Maroc into the 
agreement — either as co-signer 
or co-guarantor of -the document 
— because of the fact that it 
holds Morocco's hard currency 
reserves. The U.S. banks are 
particularly keen on this point, 
while the French banks show 
less concern.. The suggestion 
from the foreign banks that a 
“letter of comfort” from the 
Banque du Maroc would suffice 
has not appealed to the authori- 
ties in Rabat, which have, in the 
meantime, received aid in the 
form of FFr-1.78bn of blended 
credits from the French and 
about $350m so far this year 
from Saudi Arabia and Gulf 
states. 


control: there is zto hope of an 
early end to the Saharan con- 
flict, the U.S. dollar is riding 

ever higher, the price of phos- 
phates remains low and ram, 
even this year, baa not been 
plentiful. All these factors — 
and the perceived extravagance 
of the upper classes and the 
court — sere not new, yet many 
bankers continued to lend 
right up to July of 1983. 

Rightly or not, the authorities 
in Rabat do not appear to fear 
that the banks will cut their 


Algeria 


1983 

1984* 


$bn 

Sbn 

Exports 

1L4 

12.5 

Imports 

8.5 

S.6 

External debt ■ ■ 



service 

3 JO 

3.0 

Principal interest 

US 

L3 

•Projection for rtie 

year. The first 

Six months of thesa 

forecasts are 

being borne out by Uib results- 


Not convmcmg 


. The Moroccan authorities feel . 
the precedents quoted by the- 
banks are not convincing and 
the Banque du Maroc, for its 
part clearly feels that having 
warned for. many years in its 
Minimi reports against too much 
foreign, borrowing, it should not 
now be asked to guarantee the 
debt of other state entities. To 
do this would necessitate a 
change in its charter and no 
doubt an unpleasant debate in 
Parliament. 

There is also a feeling in 
Rabat that the bankers have 
only themselves to blame for 
misreading the economic 
indicators. The austerity 
measures adopted these past 
two years are es severe as -is 
•possible without endangering 
public order — which broke down 
again last January, when 
rumours about further cuts in 
the subsidies of bask: foodstuffs 
started circulating. 

The success of the austerity 
measures, however, hinges an 
factors which have in served 
the Kingdom hi recent years 
and over which it has little 


short-term lines of credit, which 
amounted to about SDR O.Sbn. 
They reason that roughly half 
their debt is owed to the French 
and that the Reagan Administra- 
tion will contkme to - support 
them, despite the recent union 
with Libya. The U.S.- is up- 
grading two military bases to 
help service the Rapid Deploy- 
ment Force and south' of 
Tangiers is building the largest 
radio transmitter in the free 
world outside the U.S. 

Even if it gets over the 
hurdle of the central bank 
guarantee, Morocco faces a 
tough time: the per capita 
foreign debt now stands at $803, 
which is not very far from the 
per capita income of $654. 

Morocco’s debt service es a 
percentage of exports of goods 
and services has risen from 41.4 
per cexrt in 1982 to 47 per cent 
last year and 54 per cent in 
1984. The two latter percentages 
must be revised downwards, to 
36 and 27 per cent respectively 
to take account of tile reschedul- 
ing. Nonetheless, Morocco had 
to pay SDR 1.91m back to its 
fores gn creditors last year— of 
which SDR OAbn is accounted 
for by short-term debt. Its 
foreign debt stands art close to 


Tunisian debit 



1983 

1984 

1985 

1986 

Total drawn foreign debt (|bn) 

245 

3 A 

3.7 

4A 

Repayments due (|m) 

461 

594 

576 

642 

Debt service ratio (%) 

19-1 

19.6 

20.6 

2L1 


Source Cantml Bftfifc of Tuofaf* 


$13bn, a very heavy burden 
indeed. 

In the first six months of this 

year the deficit of the balance t.£ 
trade has increased from 
DH 5Abn ($5 62m) to DH 7Abn, 
as the import corset has been 
unloosed. These figures hide a 
continuous rise in exports, 18 
per cent in 1983 alone, and a 
much stronger performance 
where tourist receipts and 
transfers from Moroccan 
workers abroad are. concerned. 

The IMF guidelines are being 
respected and, if a compromise 
solution is found on the ques- 
tion of the central bank guaran- 
tee, then Morocco can settle 
down to renegotiating that part 
of its foreign debt which 4s 
owed in 1985 and 1986. How- 
ever, for many years to come, 
the Kingdom's economic per- 
formance will be a cause for 
concern; among the banks. 

At the other end of the 
Maghreb, the Turds ran debt is 
growing slowly but so far gives 
little cause for concern. How- 
ever, the authorities are run- 
ning a tight ship. 

As receipts from tourism and 
crude oil sales decline, the weak- 
ness of the balance of payments 
is further underlined. And the 
decline in reserves since last 
December Is giving cause for 
concern: f rom $557m they have 
fallen -to $283m, barely enough 
to cover 1-1} months-worth of 
imports, as calculated on the 
trade balance. 

The Tunisian name remains 
good in the market but the 
room for manoeuvre, were the 
authorities to borrow much 
more, is not very great. It is 
highly unlikely that the aittbori- 
ties, particularly the Central 
Bank which has always been 
very prudent, would wish to risk 
the country's reputation by 
borrowing large sums. 

Algeria, meanwhile, remains 
aloof from the international 
capital markets. Last year it 
raised over $lAbn on very fine 
terms, causing a scramble to 
buy paper among International 
banks more reminiscent of the 
late 1970s than the more austere 
1980s. This year Algerian 
borrowers have been con- 
spicuous by their absence. 

Whether that absence con- 
tinues much longer Is open to 
question. What is not is that 
Algerian authorities have much 
greater freedom than those in 
their two neighbouring coun- 
tries about how they raise 
money abroad. Importing as 
they do around $9bn-worth of 
goods a year, the exact mix of 
buyers’ credits, suppliers’ credits 
—much in vogue at present — 
some aid and floating rate debt 
tends to change according to " 


the view taken in Algiers on 
U.S. interest rates and the com- 
mercial relations with given 

countries. 

The percentage of floating 
rate debt has been sharply 
reduced in recent years because 
the authorities paid dear for 
the large volume of floating rate 

dollar-denominated debt that 
was buHt up throughout the 
1970s. Long-term fixed-rate 
credit is certainly in favour 
today. 

By December 2984, the 
country's drawn debt will have 
fallen to just under $15bn, 
after an $800m decline in 1983 
alone. ■ Officials hope that the 
fail will continue even though 
the repayment schedule now 
under way is heavy. Such a 
continuous decline is. however, 
predicted on Algeria’s . ability 
to maintain its foreign income 
and rein in its imports. 

So far the foreign income of 
Sonatrach has held up well: this 
year the state oil end gas 
monopoly’s foreign earnings are 
running slightly above the 1983 
figure. That is less than the 
hoped-for increase but the 
authorities are running imports 
tightly. 

Crucial role 

One internal factor which has 
played a crucial rede in helping 
the Treasury to avoid tapping 
the international capital mar- 
kets is the fact that about two- 
thirds of the state's income Is 
now derived from taxes on in- 
dividual Algerians and the non- 
hydrocarbon sector. State income 
from non-hydrocarbon sector in- 
direct taxes increased by 25 per 
cent In 1983 alone, after moving 
up by 18 per cent in 1982. 

This growing role of the non- 
hydrocarbon sector and the con- 
sequent lower dependence of 
the state on exports of oil and 
gas must continue if the coun- 
try is to move aw ay from the 
dependence on oil and gas ex- 
port receipts which had been 
the rule until recently. 

Nineteen eighty-four will prob- 
ably prove to be the third year 
running in which foreign bor- 
rowing wfll be lower than debt 
repayments, and the aim is 
further to reduce the burden of 
foreign debt so that the drawn 
debt does not amount to more 
than the country's annual for- 
eign income. 

Algeria has also benefited 
from the strength of the dollar 
— indeed all its foreign income 
Is in dollars while about half its 
expenditure is in much softer 
currencies. So far the heavy re- 
payment schedule it is fa c ing 
(SDR 4bn in 1982, SDR 4.51m in 
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Branches of Compagnie Morocaine de Credit et de Banque (left) and the Banqne Populalre in 
Agadir, Morocco 

Algeria debt 

(summary of public and publicly guaranteed me li urn-term disbursed external debt outstanding) 



1979 

1980 

— (SDr m)- 
1981 

1982 

. +1983 

Total external publle debt 

29,272.4 

(12£42A) 

(8.029.8) 

20,389.5 

(12,806.9) 

(7,582.6) 

19,446.4 

(13,195.5) 

(6470.9) 

18,375.7 

(12^98.4) 

(5,777.3) 

17,356.7 

(12JSOO.O) 

(5,156.7) 

Disbursed 

Undisbnrsed 

Disbursed debt by lender: 

7,013.5 

3,310.0 

1,472.7 

7,392.7 

3,177.4 

1,7914 

7,479.0 

3,294.5 

1,957.3 

7,105.6 

2,976.1 

2 079 3 


Suppliers' credits 

... 

Bonds 

Loans- from International organisations ... 

260.3 

186.0 

244.4 

199.0 

228.5 

236.2 

183 A 
253.6 

... 


Average terms of disbursed debt outstanding: 
Average interest rate (in per cent) 

8-2 

8.4 

8.5 

8.7 


Average maturity (years) 

11.5 

11.4 

11.3 

11.4 


Average grace period (years) 

4.1 

4.1 

4.0 

4.0 


Grants element (in per cent) 

9.2 

8.3 

7.7 

6.3 

... 


Ratio of disbursed debt to total, fnelniHwg 
undisbnrsed 

% 

60.4 

% 

62A 

% 

67.8 

% 

68.6 

% 

70.3 

Ration of disbursed debt to GDP (in current 
prices) 

48.2 

39.6 

35.8 

31.0 

26A 

Ratio of disbursed debt to merchandise 
exports (fob) 

166 A 

122 J. 

110A 

103.0 

99A 

Ratio of disbursed private bank credits to 
total disbursed debt 

57.3 

57.7 

56.7 

56.4 

... 


t Estimated. 


Source: IMF cuff report lor 19&3 (predictions for 1884 figures). 


1983) has pushed its reserves 
down, but not to less than three 
months cover of imports, -exclu- 
sive of gold. 

One thing is sure, were its 
foreign Income to .come., under 
pressure the Algerian' authori- 


ties would, as they have done in 
the past, cut back on imports 
very quickly. 

So, while Morocco faces an 
uphill strugjge to service and 
renegotiate its foreign debt 
over the next, year or so and 


Tunisia continues upon ii 
traditional path of prudeno 
Algeria can afford to take 
somewhat more relaxed view < 
its external financial position - 
in particular where its debt ; 
concerned. 
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Arab Banking Corporation, 


In London, as in other major financial 

centres of the world, Arab Banking 
Corporation (ABC) is firmly established and 
offers a wide range of products and services 
to the.coiporate and financial markets. 

ABC has both the resources and the 
expertise to respond effectively to the 
market and to our clients’ special needs. 


With headquarters in Bahrain and 
particular expertise in Middle Eastern and 
North African business operations, were 
well positioned to support the trade and 
project related activities of UK and other 
European companies with interests in the 
Arab world. 

ABCs London branch is further 


supported by our strong capitalisation and 
by our growing international branch and 
subsidiary network thereby providing all 
important links to international business 


opportunities and access to our ever- 
widening base of services. 

To make the most of your resources, 
call on ABC 




The Bank with performance and potential. 

Arab Banking Corporation (London Licensed Deposit Taking Office) 

6-8 Bubopsgaie^ London EC2TV 4AQ. Telephone: 01-283 85U. Telex: 893748 ABC CE* C- 
Investment Ranking Division: Telephone: 01-606 5461. Telex: 8956601 ABC G. 
Representative Office foe Cbntinentnl Europe: Trfepbone: 01-606 546L Telex: 89S6601 ABC C. . 

Branches and Subsidiaries in New York, Grand Cavman. Milan, Singapore, Frankfurt- Monte Carlo and Barcelona. 

RepreseDiaiive 0 dices in Houston, Paris and Rome. 
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national bank for development NBD 



EGYPT 

FOUNDED IN 1980 

CAPITAL L.E. 50,000,000 
NBD’s FINANCIAL HIGHLIGHTS : 

(In millions of Egyptian Pounds) 



1982 

1983 

Total Assets/Liabilities 

358 

520 

Customers’ Deposits 

133 ' 

189 

Capital and Reserves 

42 

45 

Loans and Advances 

107 

143 

Net Profit 

8 

9 


MAIN SHAREHOLDERS 

National Bank of Egypt, Misr Bank, Alexandria Bank, National Investment Bank 
• Suez Canal Authority 
• General Egyptian Petroleum Corporation 
Along with many Private Citizens 

Head Office and Main Branch: 

48/SO Abdel Khalek Sarwat SC, Cairo — Egypt 
Tel: 933331, 933559 Telex: 94090 (NBD UN) 

Other Branches: 

Babel Ijouk — Helwan — Kasr £} Nil 
Zamalek — El Azhar — Heliopolis 

SUBSIDIARIES: 

In 15 Governoratea 


Albrafc Absudi AihoOandi benefits from more than 
57 yean mratament in Saudi Arabia and over 
ISO yean experience in intematunal banking, so 
yon era rest assured you are dealing with people 
aba really know their business - rad your badness. 


We have worldwide on-tbe-spot representation 
through Algernons Bank Nedwlasd in more than 40 
countries, and other correspondents in many more. 
If your particular interest is corporate finance, 
import-export finance or project fmrace, you'd find 
we know the field thoroughly. 


Albank Alsaudi 
Atttoflandi 

(SAUDI DUTCH BANK) 

Nod Oilier P.0. Box 6877. Jaddtb-21452. Sari Anbu. T«l: S690536. Taler 400324 BSHO SI. Cable: SAUDI LAND AHEO Jeddab 
Saudi Jwii Slock Cowpexr Capital; SB J 10.000,000 fuDf Pad. 

Jeddah. Riyadh. Dammam. AjjOwber. « afckih. Jubel, Holut. 8urideh. Oaiil. Abtw. Yaobu. Madkoh. Hrt end TeboK-Tk W. 
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Stricter private borrower criteria 


Gulf Debt 

MARY FUNGS 


NAME-LENDING to the Gulf 
private sector and heavy con- 
centration on the Saudi con- 
struction industry are causing 

bankers more headaches than 
their Arab country debt 
exposure. 

Nevertheless the external bor- 
rowings of the Arab countries 
have increased from some $5bn 
In 1970 to more than S90bn in 
1983, according to United Gulf 
Bank economist. Dr Henry 
Azzam. 

Debt service ratios have been 
contained within manageable 
proportions mainly because the 
net exporters of capital — Saudi 
Arabia, Kuwait the United Arab 
Emirates and Qatar— have been 
generous in extending- “soft** 
loans to their less well-endowed 
neighbours. So far, only two 
countries, Morocco and Sudan, 
have fallen behind on their pay- 
ments and are trying to re- 
schedule them. 

Heaviest borrowers 

The heaviest borrowers are 
Algeria, Iraq, Egypt and 
Morocco, but the external debt 
of Somalia, Mauretania, Sudan 
and Democratic Yemen (PDYR) 
constitutes a much higher per- 
centage of their GDP. 

Algeria has a good interna- 
national credit rating and two 
well-received borrowings in 
1983 brought in a total of 
$1.5bn. This reduced the net 
effect of large principal repay- 
ments due on debt contracted 
during the 1970s. Arab Banking 
Corporation's (ABC) economics 
department says further foreign 
borrowings will be in the nature 
of refinancing ’ operations de- 
signed to protect the country’s 
reserves, rather than for 
development. 

Excluding long-term credits of 
over $20bn from Gulf states, 
ABC puts Iraq’s external debt 
at only $6.5 bn. But the four- 
year-old war with Iran, which 
is estimated to be costing Iraq 
$lbn a month, is putting an 
intolerable strain on the 
country’s financial reserves and 
is draining the whole area of 
funds. 

While Saudi Arabia and 
Kuwait can afford to pour 
money into Iraq’s war effort, 
poorer countries like Jordan 
(which has some $200m out on 
credit to Iraq in order , to main-_ 
tain its own exports) could face 
Increasing pressure ' on “their 
balance of pa yments position. 

Most bankers take a sanguine 
view of Iraq's long-term pros- 
pects, pointing out that in 1979. 
Iraq created a surplus of more 
than its current war effort debt, 
and that GDP growth In that 
year was over 20 per cent 
Cash payments for imports 
have now been replaced by 
credit arrangements, since the 
international community has 
been both sympathetic towards 
Iraq's current difficulties and 
mindful of the huge reconstruc- 
tion and development potential 
once the war finally comes to 
an end. 

A number of rollover financ- 
ing facilities and export credit 
lines backed by both Britain’s 
ECGD (Exports Credit Guaran- 
tee Department) and France’s 
COFACE were reportedly 
arranged more quickly this year 
than last 

The end of . the war Is 
expected to sweep away the 
major obstacle to the continued 
growth of regionally-oriented 
Arab banks* lending portfolios 


— that is the shortage of good 
quality business at a time when 
government-backed projects 
started in the boom years are 
coming to an end, and very few 
new ones are going to tender. 
In the words of a Bahrain-based 
credit and marketing manager: 
“For the past four or five 
months there has been no busi- 
ness available of the kind we 
would want to have on our 
books." 

Iraq is seen as having the best 
potential, but many banks 
are equally interested in Iran 
and also believe that the end 
of the war will have a favour- 
able Impact on the economy of 
Kuwait. 

Among the other heavily in- 
debted states, Morocco is in the 
process of rescheduling the com- 
mercial part of its debt 
(estimated at S3.7bn) as well 
as dose to $ibn of government 
to government loans, following 
approval of a new IMF (Inter- 
national Monetary Fund) 
standby credit early this year. 

The least solvent country 
appears to be Sudan, also in- 
volved in rescheduling, and 
only substantial international 
aid is keeping its economy 
afloat. 

Egypt; on the other hand, is 
given a moderately good credit 
rating and has been managing 
to service its debr, although 
ABC says there is some concern 
over the size of principal re- 
payments due in the second half 

of the 1980s. 

Lebanon, is still under- 
borrowed and relatively liquid, 
but its economy is being 
exhausted by war and civil 
strife and the political risk 
factor (which has rebounded on 
to neighbouring Syria) remains 
as high as ever. Meanwhile the 
least developed countries of the 
• Arab world, the two Yemens. 
Somalia, Mauretania and 
Djibouti, suffer from their lack 
of access to international mar- 
kets. 

The six Gulf Co-operation 
Council (GCC) countries, by 
contrast, are considered to have 
low (Saudi Arabia) to moderate 
(Kuwait, Bahrain, Qatar, the 
UAE and Oman) political risk, 
very good access to international 
markets, solid liquidity and 
solvency indicators and pros- 
pects of economic growth. 

Most banks doing business in 
the Middle East are comfort- 
able with their level of country 
risk exposure there, but are 
beginning to apply much stric- 
ter credit criteria to private 
sector business than they did in 
'the "past. 

Development boom 

Lending to “prime names 
on the strength of their reputa- 
tion and business or family 
connections is a time-honoured 
practice In the Arab world. 
During the development boom 
which lasted until 1980-81— 
and of course long before it— 
few of the “ old-style " bankers 
would have Insulted their best 
customers by asking for 
detailed financial information 
(which frequently dW not exist 
or was not readily available). 

“ We know the people, they are 
the first class names," was 
recommendation enough. 

The lender’s protection lay in 
intimate knowledge of the 
market (to enable him to dis- 
tinguish between the “creme 
de la creme " and those who 
merely sought to emulate 
them), and an economic climate 
in which everyone was making 
money. The real danger arose 
when lenders failed to make 
the necessary distinction, times 
became harder and some of the 
more exuberant borrowers 
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External public debt of selected Arab countries 




External public debt outstanding and disbursed 

M % 

U.S^bn U.SJton U.S.Sbn erf OOP 

1081 1902 1983" ISM 

at % of 
experts end 

IBM 

Dsbtaorvm 

krttrast principal 

payments repayments 
U.SJm U-S.Sn 

ISM ‘ nn 

Bahrain 

0.42 

0.47 

n/a 


14-7 

20 

39 

Algeria 

14.4 

134 

16.0 

*4A 

16&2 

1*593 

3,210 

Iraq 

15.0 

22.0 

30A 

72.0 

299.5 

n/a 

B/8 

Jordan ...... 

1.6 

2.7 

2.3 

44.1 

60.9 

149 

319 

Tunisia 

3.2 

3 J& 

4.0 

40.6 

120.0 

. 227 

341 

Syria 

2.3 

2.7 

2.8 

14.7 

60.3 

117 

38S 

Oman 

0.56 

0.69 

0.9 

10.7 

2L8 

. . 27 . 

81 

Lebanon 

0.25 

0.29 

3-5 

UJ 

12.6 

17 

52 

Egypt 

13.9 

15.5 

18,0 

48.9 

310.8 

800 

1*38® 

Morocco 

7.9 

11.7 

13.0 

79.2 

360.6 

M00 

MOO 

Sudan 

*L8 

7A 

8.0 

113.0 

73L8 

233 

458 

Somalia ...... 

0-88 

LOS 

n/a 

142A 

422.7 

: 18 ■ 

49 

Mauretania ... 

0.83 

0.95 

n/a 

132J. 

57&8 

33 

91 

Yemen Arab 
Republic ... 

1.03 

L37 

2J> 

43.5 

99.3 

2L 

76 

Dexn Yemen... 

0.64 

0.76 

1.1 

84.8 

123.6 

7 

41 

* Estimated 

Source: United 

Gull Bank drawing on World Bank and Arab 

Fund for Economic and 

Soria! Development reports. 


began to be over-extended. But 
it was the “ crash of .’82 ” in 
Kuwait's unofficial stockmarket, 
the Suq al Manakh, that finally 
proved the fallibility of the 
traditional measures of credit- 
worthiness. 

The problems which banks 
are now beginning to experience 
with their project-linked Saudi 
credits are not entirely un- 
related, since many of them 
hastened to extend loans, 
guarantees and performance 
bonds to companies which won 
multi-million dollar contracts, 
without scrutinising closely 
enough the quality of the com- 
pany’s management and its 
capacity for financial planning. 

Rapid expansion 

In some cases Saudi com- 
panies expanded so rapidly that 
they did not have time to build 
up an organisational structure 
in keeping with the volume of 
work in hand. In others, the 
proprietor insisted on retaining 
personal control of the admini- 
stration and finance. But as long 
as technical competence was 
maintained, money kept flowing 
in and cash and liability man- 
agement did not seem impor- 
tant. 

All that changed towards the 
end of 1982, when oil price and 
production cuts led to a sub- 
stantial shrinkage of the Saudi 
economy and a transformation 


of government spending 
patterns which affected all 
aspects of private sector busi- 
ness. . . 

Contracting companies which 
grew up in the boom years 
found it difficult to adjust to the 
new environment, and had no 
cushion of liquidity to fall back 
on. Bankers suspect that some 
companies which took loans for 
construction purposes had 

“downstreamed” them .. into 

other ventures, but neither trade 
nor rented properties were 

bringing in toe same profits as 
before. Others, like the 

Shobokshi Group, had committed, 
their own resources to invest- 
ments at home and' abroad 
which failed to produce the 
expected return and could not 
easily be realised. 

The adjustment process was 
made more difficult by sudden 
changes in the rules of the 
game — for example, the decision 
by the Saudi Finance Ministry 
to cut by half toe 20 per cent 
advance payment on govern- 
ment contracts. This was 
disastrous for contractors who 
lived from hand to mouth, using 
advance payments to settle the 
wages of their -workforce for the 
previous month, and long over- 
due bills for toe purchase of 
materials or the hire of eqinp-. 
znent. Some were tempted to 
put in unrealistically low bids 
for new contracts, just to win 
an award and arrange new 


.credits on the strength of it 
Saudi companies have not been 
the only contractors to face 
problems, but when Keang Nam 
had a cash crisis earlier this 
year “Orea Incorporated" moved 
smoothly into action and Deallm 
took over management of its 
contracts. 

Company failures 

Although company failures 
can frequently be blamed on 
poor management and financial 
planning, the best management 
in the world Is of little help If 
a contractor is toe victim of 
infighting over priorities, 
between government depart- 
ments, so that progress pay- 
ments are delayed not for 
weeks bat for months. 

This is the cue for lending 
banks to demonstrate maturity 
and "appreciate the problems 
the customer is having," accord- 
ing to one Bahrain banker, who 
adds that there is “no reason 
to get panicky." 

There is no doubt, however, 
that bankers have sweated over 
a number of guarantees and are 
becoming increasingly worried 
over a liquidity squeeze which 
is affecting not just a few 
isolated contractors but the 
whole Saudi construction indus- 
try. They will be examining 
any new credit proposals with 
extreme caution— end “names” 
will sot count for very much. 


THE NILE BANK 



to Egypt, where the Nile River is the source of life, you will find 
the Nile Bank to help and advise you whenever you do business.- 
The Nile Bank offers you all perfect banking services. 
Authorised capital: US$20,000,000 fully subscribed by Egyptian 
individuals (paid up US$20,000,000) as at January, 1983. The 
bank deals in foreign currencies as well as Egyptian pounds. "■ 

BALANCE SHEET AS AT DECEMBER 314983 
(in million dollars) 

1982 1983 

($1=83 LE> 
234.5 27LS 


Total Assets and Total Liabilities 
ASSETS 

Cash and deposits with banks 130.3 

Loans and advances . 82.5 

Investments at cost 8.5 

Bank premises at cost 6.6 

LIABILITIES 

Deposits and current accounts for clients 142.6 

Deposits and accounts due to banks 48.5 

Total shareholders equity 23.4 

PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED ON DECEMBER 31, 1983 
(in million dollars) 

1982 

Total income . 24.9 

Total expenses 17.6 

Total profit for distribution 7.3 


162.6 

80.1 

1L8 

7.6 

15L3 

67.1 

3L9 


1983 

24.9 

16.8 

8.1 


HEAD OFFICE: 

Heliopolis Brandt: 

El Hegaz Branch: 

wfnaiii Branch: 

El Giza Branch: 

OFFICES: 

Alex Branch: 


Alex Office: 

El Hansoura Brandi: 

Shoo bra Brandi: 

El Mohandesin 
Islamic Brandi: 
Soiling Branch: 
Dammietta: 

NEW BRANCO: 
Tania Branch: 
BRANCHES UNDER 
ESTABLISHMENT: 


35 Ramses St, Cairo (Abdel Monehn Riad Sq.) 

P.O. Box: 2741 Cairo 
Telex: 22344—20785 BAND, UN— 93368 BANIL UN 
Cable: NIL BANGYPT 
Tel: 741417— 743503— 749287— 7S3947 — 751195 

20 Ibrahim. Street 

Tel: 093598—889241—692859 

Heliopolis Zone (A), 190 El Hegaz Stir. 

Tel: 867094 
87 Street 9 

Tel: 505390— 504480— 503940 
32(a) Meurad Street — Giza 
Tel: 723350 — 723470 
Cairo International Airport 
gChampoltOQ^^ reet J ATAzarita) 

Telex: NILBK 54485. Cable: N2LBALEX 
Maritime Port Free Zone (El Amelia) 

211 Al Gomhourla Street 
Tel: 58322—24925 

94(a) Shoubra Street, Road El Fang Sq. 

Tel: 648749—618837 
Arab League Street 

(Zamalek Sporting Onb) Tel: 809422— 80946S 
8 El Goumhoitxia Street. Tel: 24248- 
El Load Street, Dr. el Zayat Bdg. 

Tel: 4515 

24 El Gelsh Street 
Aswan— Zagazlg— Port Said- 
El Minla— 15 May City, Helwan 
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Continued decline amid signs of resentment 


.Arab Aid 

RICHARD JOHNS 
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ARAB OIL-producing states die* 
bursfld |63on in concessional 
assistance between 197*82. the 
Organisation for Economic Co- 
operation' and Development has 
• calculated. 

Not all was development aid 
in the normal $en se. About half 
would have been grants to the 
Arab “ confrontation states" — 
Syria, Jordan . and .the Palestine 
Liberation Organisation— given 
a commitment toy the Arab oil- 
producing' states at the Bagh- 
dad summit conference In 1878 
after Egypt's *>eace treaty, with 
Israel. ... 

But the OECD arithmetic 
does not include the $25-30bn in- 
fluential assistance to Iraq 
from -the other -Arab oil-produc- 
ing states of the Gulf since 
I SSI. . Excluded also would be 
much of the unpublidsed bi- 
lateral aid given by Saudi 
Ara bia to countries such as 
Pakistan. 

The political component baa 
been great But atlosst the dis- 
bursements were <a massive re- 
cycMng of petrortedtean. Most 
support came from Saudi Arabia 
— about $20ba But even with- 
out this, the . contribution of 
the four principal donors — - 
Saudi Arabia. Kuwait, the 
United - Arab Bm&ratHS «w»d 
Qatar — was between 12 p or 
cent (to 1873) and 3 per cent 
0982) of their GNP over the 
decade: • ' 


Missed target 


. This compared with tihe 
OECD target of 1 per cent for 
its members, a target -which 
■fow have met 

Institutionalised affl cfam- 
neifted through a. doa^n leghnd 
age nc ie s t he most steUe 
oouroe and not subject to poli- 
tical vagaries— has amounted to 
about $20bn since the oB price 
explosion of 1973-74. About half 
Isas been absorbed bi Che poorer 
Arab countries. 

According to the OECD, be- 
tween 1973 «Od 1982' Sand! 
Arabia cont ri b u ted 537.871m, 
Rtrmft-. |9.29bfl, the United 
Arab Emirates -$8.05tat, Iraq 
$Z.95bn. Qatar 32.151m, Libya 
$L77bn, and Algeria 3859m. 
Ibe vofarine peaked In.lSSfr at 
S9.62bn decfoldf itD 58.414m in 
1981 mwL 3€.70bn to 1982. Ac- 
cording to the OECD’s prelimi- 
nary estimates, “ Arab Opec” 
aid foil to $5.47bn last year. 

With the fall ha oi produc- 


tion end squeeze on revenue, 
aid has continued to decline 
amid signs of resentment 
against the scale of obligations. 
The Kuwait 'Ntattani Assembly, 
for instance, decided in June 
on a 89 per cent cut in eld 
agreed at the 1978 conference 
to Syria, Jordan end the FLO. 
The parliament's fi n ancial com- 
mittee hod gone » far as to 

propose cutting off Syria. 

A ministerial committee was 
appointed last month to review 
the country’s economic assis- 
ance programme (and, « parti- 
cular, pofiitieal guidelines for 
the future. 

- In 1983, commitments made 
by tile eight main regional 
organisations fell by 24 per 
cent to $1.94bn following a 
drop of six per cent hi 1982. 
They are the Abu Dhabi Fund 
for Arab Economic Develop- 
ment, the Arab Bank for 
Economic Development in 
Africa,' the Arab Fund for 
Economic and Social Develop- 
ment, the Iraqi Fund for 
External Development; the 
Islamic Development Bank, the 
Kuwait Fund for Arab Economic 
Development, the Opec Fund 
for International Development, 
and the Saudi Fund for 
External Development Arab 
members accounted for 63 per 
cent of OFID’s pledged capital 
contributions of $86 lm at the 
end of 1983 and almost 85 per 
cent of paid-up capital of the 
Islamic Development Bank 
totalling 768J5m Islamic dinars 
<the same parity as Special 
Drawing Rights). 

Although it is not a member, 
the committee also collaborates 
with the Arab Monetary Fund 
established in 1977 as a regional 
equivalent to the International 
Monetary Fund to help promote 
Arab economic integration. 

The eight agencies are linked 
through the co-ordination sec- 
retariate established at the 
Kuwait headquarters of Arab 
Fund for Economic and Social 
Development, which has become 
the focal point of collaboration. 
Co-operation has made possible 
some pooling of expertise and 
knowledge as well as joint 
financing. The group also con- 
sults with the World Bank and 
tiie OECD development assis- 
tance committee. . 

The collective emphasis of 
the «*ight is shifting from infra- 
structure projects to agricul- 
ture, particularly in the Arab 
world and sub-Saharan Africa. 
The multilateral agencies are 
also seeking means of pro- 
moting inter-Arab trade. 

Doyen of all the aid agencies, 
long predating their prolifera- 
tion after 1973 and the model 


for them, is the Kuwait Fund 
for Arab Economic Develop- 
ment. Established in 1981 
against Iraqi territorial designs 
it also operated ou strict 
economic, financial and tech- 
nical criteria in project 
appraisal. It set a precedent 
In lending terms— typically, 
interest rates of 2* to 8} per 
cent, grace periods of three to 
five years, and repayment 
periods of 2<N25 years. 

Now capitalised at nearly 
$3.5bn, KFAED extended opera- 
tions to the whole' of the Thind 
World as well as Arab coun- 
tries m 1974. Up to the end of 
1983 ft had approved loans 
worth $425bn putting it in first 
place, marginally ahead of the 
Saudi Development Fund ca id 
giving it a 23 per cent share of 
the total lent by the eight 
agencies. 

■The Arab Fund for Econo- 


mic and Social Development 
started operations in 1973 and 
now has a capital of 800m 
Kuwaiti dinars. It increased 
tendttig last year by 12 per cent 
and by the end of 1983 had ex- 
tended 130 l oasis worth the 
equivalent of S1.87bn. AFESD 
does not expect any slowing of 
its activities end is planning to 
tend at the rate of KD lQOm 

amnxaHy over the next five 
years. 


Growth end performance of 

the fkrnds has varied widely. 
Loan approvals by the Aha 
Dhabi Fund for Arab Economic 
Development, which started 
operations in 1974, reached a 
peak of $2 15m in 1978 but had 
declined to only $25m in 1983, 
when the cumulative total 
reached Slim. The Saudi Fund 
for Development started hi (he 
tending business in 1975 and 


by the end of last year had 
committed $4.15tm. loan appro- 
vals, however, fell to $372m in 
1983 compared with $61 lm in 
1982. 

Lending by tire Opec Fund 
for International Development 
is also on the decline, foiling 
from a high poSnt of $400m hi 
1978 to 8212m to 1983, when 
the cumulative volume had 

reached $1.8bn. la March, its 
governing board deeded to limat 
allocations ro 3110m in 1984 
and 1985 while a review of 
future policy Is carried out. 

The 'Iraqi Development Fund, 

somewhat more politically 
orientated than the others, 
started just over n decade ago 
and lent $770m. But with past 
approvals totalling $L7bn, it 
committed nothing last year 
because of the -war and the 
financial condition of the 
country, which has now become 


a substantial debtor. 

Lending by the Khartoum- 
based Arab Bank for Economic 
Development dn Africa dropped 
by 7 per cent last year to 889m, 
but with dts capital raised by 
5250m to nearly Slim It plans a 
5 per cent growth for the next 
five years. However, it has 
decided to limit loans lo 315m 
for any. one project. 

The Islamic Development 
Bank, the latest entrant, which 
commenced financing in 1977, 
is a markedly different creature 
from the others. In accordance 
with Islamic precept, it does 
not charge interest, merely an 
administrative commission. It 
takes an equity share in some 
projects but has tended to con- 
centrate on trade finance, 
particularly for goods required 
for development projects as 
well as raw materials. 

The last batch of loans 


announced Involved ammonia 
for Tunisia, equipment for a 
copper project in Mauritania, 
the construction of three 
dispensaries in the Comoro 
Islands, and part-financing of 
an Islamic university in the 
Philippines. 

The build-up of operations 
has been rapid, with commit- 
ments last year reaching $3bn, 
nearly all of which would have 
been disbursed. 

Though not strictly an aid 
agency, the Arab Monetary 
Fund is involved, with the group 
of eight because of its man- 
date of easing the problems of 
countries with balance of pay- 
ments difficulties. 

Sadly, the Abu Dhabi-based 
AMF is in some trouble. Last 
year it stepped up activity con- 
siderably. disbursing the equiv- 
alent of 5311m — more than 


double the level of 1952. The 
fond also began lending under 
a sew programme designed to 
promote inter-Arab trade to the 
value of a further $2 8m. 

Members also agreed to raise 
its capital from 288m Arab 
Accounting Dinars to 600m 
(rather more than Sl-Sbn — one 
AFF equals 3 SDRs), with sub- 
scriptions due in convertible 
currencies over five years. But 
payments have lagged badly 
behind schedule. 

A serious blow to its image 
and credibility came with 
allegations relating to former 
employees that more than $40m 
was lOSt as a result Of flnaneial 
irregularities. 

Ernst and Whinney were 
called in to do a special report 
and have been appointed AMF*s 
auditors In place of Tala Abu- 
Ghazaleh, the Kuwaiti-based 
Arab accounting firm. 


A rosier tint to the financial horizon 


After four years of war, 
Iraq has managed to stabilise 
its flnantMflT position. Imports 
have been cut in half, major 
suppliers are giving credits 
and accepting payment 
deferrals and the prospect of 
Increased oil exports Is pro- 
ducing a slightly rosier tint 
along the financial horizon. 

During 1983, say bankers, 
Traq completed a series of 
fairly drastic adjustments to its 
spending plans. This process 
arose from Baghdad’s accep- 
tance that not only was the 
Gulf war unwtnnable by Iraq 
but that it was going to be with 
it for years to come. 

The basic numbers of the 
new Iraqi financial position 
are as follows for 1984: 


Iraqi Debt 

TERRY POVEY 


ago. Decreases In investment 
spending are the main reason 
for the fall. Since 1983 spend- 
ing on non-strategic projects 
has been suspended and no new 
projects of any size have been 
launched. 


REVENUES (Sbn) 

OU 

10 

Sand! Arabian and 

Kuwritt off 

3 

TOTAL 

13 

FOREIGN EXCHANGE 


EXPENDITURE: 

Imports 

8 

Services 

2 

Remittances 

0.25 


43 

TOTAL 

1475 


The reductions in spending 
have been impressive. Imports 
are down from the dizzy heights 
of |18bn to $19bn of two years 


According to Mr Taha Yassin 
Ramadan. First Deputy Premier, 
Iraq’s rulers have made the 
"political decision to overrule 
suggestions to bring the 
economy to a standstill. Eco- 
nomic stability will be concrete 
and lasting in 1984," he in 
January. 

On the military spending 
front Iraq has got over the 
hump of re-equipping and has 
reduced outgoings to some 
5400m a month — just a bit more 
than that of its opponent, Iran. 
In 1982, Iraq was spending $lbn 
a month on arms. 

Both France and the Soviet 
Union appear more than willing 
to cover most of this through 
generous credit arrangements. 
Russia has put in place a $2 bn 
long-term low interest rate 
facility and France's export 
credit agency, Coface, has taken 
on cover for SLllhn military 
supplies for 1984. 

On the revenue front Iraq Is 
no longer receiving large sums 


from its Arab allies. " Probably 
these agree to cover the occa- 
sional bill but it’s nothing big 
any more; they just don’t have 
the money,” said an Arab 
banker. 

‘What Iraq still receives is the 
compensating oil from both 
Saudi Arabia and Kuwait and 
this has now become the major 
form of direct Arab aid to the 
country. 

The most encouraging off- 
balance sheet item, however, 
has to be the prospect that the 
spur pipeline that will connect 
southern Iraq with the trans- 
Saudi petroline is to go ahead 
soon. In late September the 
BEM consortium of French, UK 
and West German companies 
heard that they were not to get 
the contract and almost cer- 
tainly the grouping headed by 
Italy's Saipem will emerge as 
the tender winner. 

Although there are some 
rather fanciful completion dates 
going the rounds, realistically 
once can expect oil to be flow- 
ing through the spur by 1986. 
Once the project begins a fairly 
complete revival in supplier 
confidence is expected, and with 
it an even greater willingness 
to agree credit lines and pay- 
ment deferrals. 

This leaves 1985 as the real 
dond on the horizon. For then 
a fairly large number of 1983s 
payment delay agreements will 
fall due. The baric numbers 
given above will not have 


changed much — bankers say 
that imports could be 
depressed a bit farther— and 
with reserves that axe for all 
intensive purposes negligible 
there wfll be a dear payments 
hump. 

The additional sums to be 
met in 1985 could well be as 
much as $3bn and a further 
squeeze on the economy seetns 
inevitable. Bankers consider, 
however, that there is little 
prospect of Iraq seeking 
f arth er syndicated loans. 

The revenues expected from 
the spur are of the order of 
$5bn a year once the flow 
readies 500,000 b/d — that is 
once the new pumping stations 
are installed on the Petroline. 
Until then Iraq will have only 
300,000 b/d going through the 
spar. 


Pumping stations 


There most even be the possi- 
bility that Iraq will have to 
turn once again to fts Arab 
allies for help during 1985, 
although the country’s bankers 
are hoping not to have to resort 
to this. 

Total external debts of Iraq 
are now estimated at $30bn — 
about $6bn of which are due to 
non- Arab states. Kuwait’s loan 
of $2bn made In 1981 was due 
to have its first payment made 
last year, but Iraq is believed 
to have said that repayments 
were not possible yet and to 
have had this accepted. 


As for its trade and develop- 
ment financing. Iraq’s bankers 
have been “very carefully plan- 
ning the repayment and 
revenue's phasing so as to make 
sure there are no shortfalls,” 
said a Western banker. “There 
will be delays and these are 
liable to grow as 1965 dawns. 
But In the end everyone will 
Bet paid,” he added. 

Mr Ramadan said that 
“accruals will bear interest and 
will be paid according to agree- 
ments.” Some 800 projects have 
been the subject of negotiations 
with eight committees, each 
headed by an Iraqi minister. 

Iraq remains clear on how to 
treat those who prefer it help 
(credit) during its time of need. 
“We vrill never forget the 
honourable help of friendly 
countries,” said Mr Ramadan. 

A good indicator of the effects 
of the general cutback in 
spending in Iraq can be found 
in the results of the state 
owned •RafkKan, the country’s 
only commercial bank. In 1982 
the bank had net profits of 
ID 229.2m (5700m), sharply 
down on the 5900m recorded for 
1981. 

The fall .was blamed on 
“reduction of expenditure on 
some projects and postpone- 
ment of the execution of 
others.” Advances and loans 
were up 3 per cent to total 
ID L97bn. 

In 1983 profits fell again, and 
even more sharply, to ID 118m. 


Interest earnings dropped very 
heavily, by 52 per cent, to 
ID 114m despite an 85 per cent 
rise in loans and advances to 
ID 3.64bn. 

The bank's 1983 profits would 
have beefh even harder hit 
except for a more than two- 
thirds boost in earnings from 
investments; something which it 
owes very much to government 
accounting policy. It may still 
be difficult to share the opti- 
mism of some bankers with 
regard to Iraq but the feeling 
is increasingly that having hit 
rock bottom (although maybe 
this will really be next year) 
things can only get better. 

Yet there are still more than 
a few clouds about. No banker 
or supplier can be absolutely 
certain about the outcome of 
the Ir aii-Iraq war. The Tur kish 
pipeline has been, expanded 
(little hope exists far the far- 
ther expansion that has been 
mooted) but remains vulnerable 
to attacks both militarily awl 
politically. 

Further, the attitude of both 
Saudi Arabia and Kuwait to the 
300,000 b/d of compensating oil 
once tiie spur is in place Js 
unclear. Should They both feel 
strapped for cash by that time, 
they may want to reduce or 
even end this form of subsidy 
to Iraq. This would mean only 
a maximum net increase of 
S2bn on the revenue side, hardly 
enough to meet the deferred 
payments. 



A Shining light 

in 

Middle East Banking 



International Head Office: 

5, Mtdan A1 Saray A1 Koubra. Garden City. 
Cairo, Egypt. Tel: 25094/5/6. 


Subsidiaries: Branches: 

Ai Arab African Bank (E.C.). Egypt: Cairo, Alexandria, Heliopolis. 


amb aftfcan International bank 


Egypt Arab African Bank. Lebanon; Beirut, AI Hamra, A! Mazra’a. 

U.A.E.: Dubai, Abu Dhabi 
U.K.: London. 

Representative Offices: U.S.A.: New York. 


Amman, Tunis. Bahamas: Nassau. 
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the mmtmu 

R NK Of KUWAIT 



NEW YORK. 


The National Bank of Kuwait 
S.A.K., the oldest and lamest 
Kuwaiti bank, has opened a 
branch in New York.. NBK now has 

the broadest international cover- 

age of any Kuwaiti bank, with two 
branches in London and one in 

Singapore, and 51% ownership of 
affiliates in Paris and Bahrain, as 
well as the New York branch. 


The New York branch 
will offer full and com- 
prehensive banking 

facilities, with 
particular 
emphasis on 
financing trade with 
the Middle East and advising on 

the investment of capital-flows 

from the region. 

For more information, call 
or write: 


Hot! Office 

The National Bank of Kunaiz S-AJC. 
P-0- Boff95,Sabt, Kuwait. 

TWephonet 2363334/4220 I I 
Tdci: 44&5V-W&36 NATBANK KT 


London 

The National Beak of Kuwait SjLK. 
Ucensed Deposit Thlrt 
W Babopmte. Voodoo ECU 3XL. 
Telephone: 01-920 0262 
01-5880541 iDeahncRooal 
SSiKSSS®' 1325 NBKLDN G 
8M610/HH6P-9 NBKLFX C [Dealers] 


Personal Banking 

Tbe National Bank of Kuwait S. AH. 

18 Orchard St_ London W1H DBD. 

Telephone: 01-93$ 681 1 
Tfcka: 297406 N9K08CG 


The National Bank of Kuwait SAK. 

299 Park Avenue 
New York, NY 10171 .USA. 
Telephone: (212) 319-0404 
Telex: 421486 


Saga pore 

The National Bank of Kuwait 5. A. K. 
Singapore Branch and Representative Office 
for South Eon Asia and Australasia. 

1 1-01 The Ooraeon. W5 Cecil Sinet. 

SnguporeOlCei. 

Tcfcpbra223&i8M9 
Telex: KUB AN K RS 30$38 


The National Bankof 

Kuwait sak KUWAIT'S PREMIER BAMK. WORLDWIDE 
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Banks should solve problems, not make them 



KIIC 

A commitment toffis 
future. 



Well, usually. Two years ago we broke with this tradition. 
We produced our own Rubik’s cube and, just to make it a bit 
more interesting, made a special variant that’s a good deal 
more difficult to solve. 

in dedicating it to problem solvers, and sending it to our 
friends, we wanted to remind them that effective international 
investment banking has always been about problem solving. 

At KIIC, we work in partnership with our clients around 
the world to identify and solve problems. And, as you'd expect, 
we have the financial resources to back our solutions. 

Kuwait International Investment Co. &ak. 

Kuwait International Investment Ca mJc Al-SaRda Commercial Complex PH Box 2279% 
Salat, Kuwait, Telephone: 438273-9 Telex 22326 INTVEST KT 22545 KHCKT 


NATIONAL BANK 
OF EGYPT 



86 YEARS 

OF BANKING EXPERIENCE 

The N.B.E. is Egypt’s oldest and largest bank, with total assets 
of more than LJE.6 billion. According to the June 1984 Banker 
Magazine, the N.BJ5.’s world ranking was 208 among the 500 largest 
banks. The Bank handles all commercial banking operations domes- 
tically through 182 branches and internationally through its branch 
in London and more than 1,000 correspondents in the main financial 
centres. The N.BJ3. has participations In 64 banks and companies 
covering all fields of economic activity. 


Financial Highlights 


30th June, 1983 


Total Assets/Liabilities 
Deposits 

Loans, Advances and Bills Discounted 
Net Profit 


5,256.9 

3,031.4 

2,345.3 

57.8 


Head Office 


London Branch 


Address; 24 Sherif Street, Cairo 
Tel: 744143, 744175, 744217 

Telex: 92238 NBE UN 

92832 NBE UN 
92911 NBE FX UN 
20401 NBE RX UN 
23403 NBE FX UN 


2, Honey Lane (Off Cheapside), 
London EC 2V/8BT 
Tel. 7264230, 7264237, 

7264238, 7264239, 

Telex: 894735, 894736 
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Oil-producers begin to 
draw on investments 


Reserves 

RICHARD JOHNS 


THE decline in the fortunes 
of Arab oil-producing states of 
the Gulf, whose wealth has been 
the driving force behind the 
remarkable growth of banking 
in the region over the past 
decade, has at last been halted. 

Following the period from 
1980-83 when the states’ oil 
production and revenue fell by 
about 45 per cent, output this 
year was about 10 per cent 
above last year’s level. 

The appreciation of the 
dollar, meanwhile, has more or 
less compensated for the $5 per 
barrel cut in oil prices of 
March 1983 against a basket 
of currencies accounting for 
the bulk of the Gulf's import 
trade. 

Such relief as there has been, 
however, has been minuscule in 
relation to the precipitous fall 

in demand for oil as a result of 

the 1979-80 oil price escalation 

and the austerity imposed on 

producers as a consequence. 

Plummeted 


securities, which could account 
for ¥25-$30bn. There are private 
placements with prime cor- 
porate borrowers and equities 
included, in portfolios managed 
by leading American banks. 
Deposits with banks In the U-S- 
have been relatively small. 

Saudi fluids with non-U .S. 
banks in the reporting area of 
the Bank for International 
Settlements amounted. to 
S31.9bn at the end of 1983, 
according to the most recent 
figures released by the BIS. A 
year before, these deposits were 
at $41.8bn, a clear indication, as 
to where reserves were drawn 
upon last year. 

Apart from the U.S., Japan 
and West Germany have been 
the countries most favoured by 
SAMA for investments with 
perhaps the equivalent of $10bn 
in each of them. SAMA’s pur- 
chase of Japanese Government 
bonds dates back to an. agree- 
ment in 1980 allowing it to 
purchase $2.4bn of them. 

Under an accord with Bonn, 
also in 1980, SAMA was given 
the go-ahead to purchase DM 5m 
worth of short-term government 
promissory notes, a facility 
which has been twice extended 
Vm an annual basis. 

Over the past five years 
SAMA has succeeded In reduc- 
ing the dollar component of its 
foreign assets, which formerly 
accounted for nearly oil of 


According to the estimates of 
the Royal Duttih/Sbell group, 

collective petroleum revenue of 

the Organisation of Petroleum „ _ anmathitv ifro 7*5 r*>r 

WWTS ® 

point estimated at $2?5bn in 
1380 to $160bn last year. 

Proportionately, the four Gulf 
states, which had been regarded 
as those peremfially in surplus 
— Saudi Arabia. Kuwait, the 
United Arab Emirates and 
Qatar— were harder hit Their 
income from oil dropped by a 
half from about $l45bn to 
J72bn, over this period. 

The Bank of England reckons 
that at the end of 1983 the finan- 
cial assets of the oil exporters 
amounted to $34&Sbn. Last 
year the group as a whole drew 
upon funds deployed abroad -to 
the extent of nearly $20hn. 

The accumulated Opec 
surplus is more than ever an 
Arab one concentrated in the 
han^c of four producers. Saudi 
Arabia, Kuwait; Che United 
Arab Emirates — ■ or more pre- 
cisely Aha Dhabi — and Qatar 
would have accounted for more 
♦ha" two-thirds of the total 
tdeqriflgd by the Bank of 
Ffrgiawftr Wen over half of it is 


so was because of the dollar’s 
weakness. Yet, since the U.S. 
currency's resurgence. SAMA is 
said to have been a net seller 
of dollars rather than a buyer, 
because of Ws concern not to 
destabilise the markets. 

The impression is 4nt the 
agency has been taking the 
opportunity to obtain hitter re- 
turns wbere it can, although it 
is as waxy of risk as ever. 

Kuwait has adapted as well 
as any oil producing state to 
the depressed oil output and the 
squeeze on revenues. 

Having recorded deficits of 
KD 1122m (8390m) In 1981-82 
and KD 591.4m ($2bn) in 

1882-83 the final results for the 
past fiscal year which ended on 
June 30 ere expected to show a 
surplus thanks to higher in- 
come and lo wer expenditure 
than forecast; rather than the 
anticipated deficit of KD 339m 
($1.15bn). 


deployed by Saudi Arabia and 
Kuwait 

The Saudi Arabian Monetary 
Agency (SAMA) has always 
been insistent that the surplus 
funds at Its disposal are held 
for the day when they will be 
required for disbursement 
■With the fall in oil production 
by nearly a half between 1981 
and 1983 the Kingdom’s 
reserves now appear in retro- 
spect more of a prudent provi- 
sion especially when the 
massive aid to Iraq to sustain it 
in the conflict with Iran Is taken 
into account 

The Saudi Government was 
forced to draw $10bn from 
reserves, or the income from it, 
in its 1983-34 financial yean 
That was the equivalent of 15 
per cent of actual expenditure, 
though the amount would have 
been rather more than $20bn If 
outlays projected In the budget 
had been fulfilled. 

For the current fi n a n cial year 
the deficit has been forecast at 
$l3bn. In the event the amount 
will depend on the spending 
performance— the target is set 
at the same level as 1983-84 — 
and the level of oil production. 

Saudi Arabia's foreign assets, 
as recorded by the International 
Monetary Fund, reached a high 
point of nearly 500bn riyals, 
then the equivalent of 3145bn, 


Ploughed back 

In view*# the actual perform- 
ance in 1983-84 the projected 
deficit Of KD 780m (*2.7bn) 
may prove to be based on the 
most pessimistic assumptions. 

Ia practice, the budget in- 
cludes the anrami allocation to 
the Reserve Fund for Future 
Generations (RFFG) into which 
under the statutory law, 10 per 
cent of revenue must be paid, 
as well as the annual capital 
payment to the Kuwait Fund 
for Arab Economic Develop- 
ment. 

At the same time it excludes 
income from investments, which 
currently is reckoned to be 
running at at least $6bn a year, 
suffldeot in its totality to pay 
for over half of spending. 

The return from a 
malting up the State General 
Reserve would have been suffi- 
cient to cover the deficits in 
1981-82 and 1982-83. Income 
from the HFFG, the capital of 
which cannot be touched until 
the next century, is ploughed 
back. It nnist how be over half 
of the state’s total reserves, 
which amounted in mid-1983 to 
374.4bn. 

Total reserves at the com- 
mand of Kuwait’s Ministry of 
Finance are not exclusively 
foreign. They include invest- 
ment in a number of domestic 
companies in the mixed and 


at the start of the last quarter (private sectors as well as loans 
of 1982. The figure included to countries, the IMF etc. 


cover for the national currency 
which then amounted to nearly 
SR 82bn ($23bn). 

Political motivation 

In addition, SAMA controlled 
at this point foreign exchange 
reserves deposits and instru- 
ments with a maturity of less 
than 12 months — of $25bn plus 
4£67 ounces of gold. The most 
recent figure for foreign assets 
at the disposal of SAMA 
recorded by the IMF was for the 
end of 1983 when they stood at 
SR 464.17bn (?132.8bn). 

Foreign exchange reserves were 
then $17bn and gold holdings 
bad increased marginally. 

It should toe stressed that a 

significant proportion of them— 


Kuwait investment policy has 
been a consistent one, aimed at 
obtaining sound long-term in- 
vestments giving a reasonable 
rate of return. The managers 
of its funds have eschewed 
speculation while seeking to 
achieve a wide spread of invest' 
meats. 

The balk of Kuwait’s beddings 


are in the U.S. where it has con- 
centrated for the obvious reason 
that it is the biggest equity mar- 
ket, and also the vnxdu’s biggest 
economy, and also pi Utically 
stable. About two-thirds of 
Kuwait’s assets are in dollar- 
denominated instruments. It 
is believed to have shares in 
all the top 500 American corp<n> 
The Finance Ministry 


- . — . Brians. _ _ 

t oans to other countries (in has kept a roughly even balance 
(particular Iraq), the IMF and between bonds and equities 


the World Bank — could not be 
Utilised In an emergency. 

Holdings of West German 
and Japanese bonds, in addi- 
tion, should be regarded as 
quasi-loans, with their purchase 
having been partly political In 


-with real estate making up 5 
per cent or so of the invest- 
ment portfolio. 

Some, at least, of these pur- 
chases are said to be made 
through banks. Kuwait is also 
known to have two property 


motive in the first place. Actual portfolios in the U.S. managed 
lionidity would be more like t> y chase Manhattan mid the 


SSOtra. 

In line 'Vth the conviction 
that the funds in the State 
General Reserve will be re- 
quired for development sooner 


Bank of America. 

In the UK the St Martin's 
P r o pe r t y Corporation, acquired 
m 1974, is used as a vehicle 

or later, SAMA has always kept J" «•»«*“ 
a large proportion of assets 

intermediary role. 

In the UK the KIO has proved 
to be a very active trader and 
one which uses its lever age id 
take-over situation to extract 
the best possible price. Over 
the past five years or so Kuwait 
has diversified considerably in 


liquid in the form of short- and 
medium-term assets of an easily 
negotiable nature. SAMA does 
not pursue what would be 
generally regarded as an active 
portfolio management even if dt 
has become more concerned of 
late to obtain the best return. 

Some 35-40 per cent of the 


total, excluding the loan ele-' the direction pf the Far East, 


ment described above, Is in the 
U.S., mainly in Government 


South-East 

America, 


Aria and Latin 


Nothing about the content of 
the RFF6 has ever been offici- 
ally released but it would con- 
tain all the kffig^eim blue-chip 
assets designed for growth, such 
as the Finance Ministry's 14.6 
per cent of Daimler. Benz, 30 
per cent of Korf Stahl and 
Khorf Industries, 10 per cent 
of IfeteUgadUiaft and 10 per 
cent of VW Brazil. AU real 
estate would also he in the 
trust 

Expenditure 

It is unlikely that Abu 
Dhabi’s deficit in 1983 was as 
large as the Db 2.77hu (3753m) 
projected in the budget of 
Dh 24.28m; about 40 per cent 
of this devoted to United Arab 
Emirates’ federal expenditure. 

For the current year the 
prospective shortfall was set 
last month a lower level of 
Dh 1.49 bn (3405m), which 
would mean the thhrd consecu- 
tive year of deficit. Neverthe- 
less, it is one that income from 
the res e rves held by the Abu 
Dhabi Investment Authority 
should again be able to meet 

Abu D&abi followed Kuwait’s 

lead when it embarked; in the 

late 1960s on a policy of in- 

vesting income long-term as an 
alternative source of income 

for the futara. 

Its single most spectacular 
acquisition was in 1974 when it 
purchased fbr 386m 44 per cent 
at the Commercial Union, bufid- 
ing in London. That acquisi- 
tion was made to She days of 
the (fid Aha Dhabi Investment 
Board which was superceded in 
1976 by the Abu Dhabi Braest- 
ment Authority. ADIA has been 
very discreet about its opera- 
tions and -also the size of Its 
holdings. These a no believed 
to be in the region of $20t»r 
325fca, not including inter- Arab 
loans. 

ADIA receives unspent 
revenue from the Ministry of 
Finance and also money from 
the Abu Dhabi National Oil 
Company which transfers to it 
55 per cent of its operating 
profits, retaining' the balance 
for its own investments — 
though five years ago it resorted 
to ADIA for a $L2bn loan to - 
develop one on-shore gas 
gathering project 

This summer ADIA extended 
its control over the Abu Dhabi 
Investment Company when it 
bought the 20 per cent in 


private bands, thus raising its 
stake to 00 per cent end leaving 
the balance with the National 
Bank of Abu Dhabi of which 
it owns the majority, of shares. 

ADIC- operates in its 
merchant banking role Indepen- 
dently, however. ADIA also 
has a stake in the Arab Invest- 
ment Company, tire Golf inter- 
national Bank and several 
commercial banks. 

ADIA gained a higher profile 


in June when it bought 12jfc per 
cent of Reuters *B ’’shares for 
£71. 6m. Hitherto, in line with 
its policy of (Rscredoh, it bad 
no holdings in UK companies 
Whore 5 per cetrt. 

Despfce ■ drop te reven u e of 
nearly a quarter -to IXJSzn riyals 
in tt» 1983-84 financial year 
(ending - in - March), Qatar 
United its deficit to QR505m 
(3104m) compared wHh a 
projec te d one of QR6.4bn 
<£L8ba) M a result of lower 
spending: 

This followed a. period of five 
years when ft had recorded a 
surptas amounting to nearly 
QRZObn (wer gSbn). 


Strict secrecy 


Even though Qatar’s invest- 
ments at the end of 1977 wore 
in the regtou of fffixt, (the IMF 

estimated tfcedr total at about 

35ba In an edition of Ms weekly 
survey puhtishad earlier this 
year. Freftminaiy estimates put 
hreonte at QR 17bn which, tf a 
return of lb per cent was 
assumed, would suggest « fund 
at that fxfint of rather less 
35bn. 

Strict secrecy surrounds the 
size and deployment of this 
state's long-term resets. They 
are controlled by a tightly knit 
f ottoman board which is. 
assisted by foreign advisers. It 
meets every three months and 
transmits its instructions to 
portfolio managers through, the 
investment department of the 
Ministry of Fin ance. 

The two moat long-standing 
are managed by Barings and 
ECanthros, in sterling and debars 
respectively. Gulf and Occi- 
dental, the Geneva bank which 
is partly owned toy the Qatar 
National Bank runs two others 
portfolio managers in Swiss 
f r an cs, and altogether there are 
believed to be eight more con- 
centrating on resets In Swiss 
francs, p-marks and Japanese 
yen. •> 


•- S :. 



CHOICE 


ONLY KUWAIT S OLDEST INVESTMENT COMPANY 
CAN OFFER YOU THE BENEFITS 
OF OVER TWO DECADES OF INVESTMENT 
BANKING EXPERIENCE 


International and Domestic Money 
and Capital Markets 


Management and Underwriting 
of New Issues . 


Portfolio Management 


Local and Foreign 
Real Estate Development 


Direct Investments 



Kuwait Investment Company (SaK) 

The Leading Gulf Investor since 1961. 


A1 Manrith Building, Mubarak A] Kaffir Sc. r K> Box 1005, SafeL .Kuwait. 
Cable: Estidramr. Tel: 438111 Telex: 22115 Kuwait ’ 
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Continued need to seek profits away from home 
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Private 
Investment 
in the West 

RICHARD' JOHNS. 


PARTICIPATION by the 
Arabian Investment Banfci^ p 
Corporation (Investcorp) in 
the underwriting and place- 
ment of Ilfi&Sm-woFth of 
Tiffany's shares is probably 
an _ indication of the way in 
which the region’s- financial 
muscle will exercise itself in 
future. 

Last . month's announcement 
bracketing 7 Investcorp with the 
Lehman Brothers in the issue 
pointed to a fairly widespread 
Arab ownership in future of 
the' New York-based jewellery 
chain. The big Arab entre- 
preneurs who grew fabulously 
rich accumulating ■- oil-related 
wealth in the early 1970s and 
before will continue to make 
their weight felt outside the 
Middle East. 

•But tat increasing amount of 
Arab Investment beyond the 
region will come from smaller, 
albeit by most- standards sub- 
stantial, - fortunes and be 
channelled through institutions 
catering for their needs. 

At the same time the flow 
of private capital from the Arab 
world will in no way be affected 
by the decline in the fortunes 
of the oil-producing states -of 
the Gulf and the disappearance 
of their financial surpluses. 
-Almost regardless of the move- 
ment of oH prices, the region 
will continue to.be a substan- 
tial exporter of capital precisely 
because the scope for invest- 
ment at home -will be far less 
than It haa been over the past 
decade, as capital expenditures 
of go vernments’i e vel off, partly 
in response to lower -real, 
revenues but also as a result 
of tiie completion : of basic 
infrastructure. - . 

There is, certainly, evidence 
that contractors and merchant 
houses have beeir repatriating 
funds to ease liquidity problems 
at home. But the bigger for- 
tunes . are into the financial 
stratosphere, anyway, and most 
of the medium-dzed entre- 
preneurs, except for a few who 
may fall by the wayside, will 


go on seeking profitable outlets 
away from home. 

On the third tier, the ** high 
net worth individual ” — or the 
hinwi as he .has come to be 
called in the banking jargon 
of the region— has become of 
sufficiently ample means to be 
a permanent and growing 
feature. Mr Hlkmat Nash ash ibi, 
chief executive of the A1 Mai 
Group, refers to him also as 
the “ Arab dentist," a reference 
to his prosperous Belgian 
counterpart with his taste for 
top quality bonds. 

He probably has a second 
home or two abroad, with 
London, or Marbella being 
obvious choices. Despite an 
early proclivity for tangible 
investments, precious metals 
are not so appealing, as they 
were and real estate is less of 
a preoccupation. 

Lessons 

Local bank shares are no 
longer so attractive to him 
either. Not the least the crash 
of the Soukh al Manp kh ^as 
encouraged him to look beyond 
the region. The salutary 
lessons learnt have stimulated 
interest in sounder and more 
sophisticated investment else- 
where. So, too, has the long- 
continuing Gulf conflict between 
Iran and Iraq. 

Invest co rp - is a Bahrain 
exempt company and one of 
the last of the investment com- 
panies to be established before 
the Kuwait debacle became 
fully apparent. Not only did It 
have a very large number of 
subscribers, however. It also 
set out from the start to con- 
centrate deployment of funds 
outside the region 

Earlier this year it took a 
high profile by buying a half 
share for about $50m in a 
Los Angeles office building on 
behalf of clients. Invest corp’s 
first full year of operations was 
also encouraging. With a paid- 
up capital of $50m the company 
had total assets of 381.3m at 
the end of 1983 when it made 
a very satisfactory return with 
a profit of 310.2m. 

The Initiative taken this 
summer by Mr Abdelatif al 
Hamad, the former Kuwaiti 
Minister of Finance who 
resigned because the Kuwait 
National Assembly would not 
endorse his proposals for 
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Rainbow Quest, 1984 Classic colt, owned by Prince Khaled bin Abdullah, the son of the Crown Prince of Saudi Arabia. Other 
successful Arab investors In European horse racing are the four sons of Shaikh Rashid of Dubai, Maktoum, Hatndan, Mohammed 

and A hmed 


settling the Soukh al Manakh 
affair, was also significant in 
the circumstances. This summer 
he established a private invest- 
ment company registered in 
Paris but being managed from 
Kuwait aimed at bringing 
together compatible Arab 
investors of good financial 
credibility. 

He succeeded in attracting 
3100m in lots of less than $lm 
for a private company which 
is to make long-term invest- 
ments — in particular finance, 
real estate and industry — in the 
international market. 

In another development the 
Kuwait Real Estate Investment 
Corporation has raised $20m 
for a capital fund First Venture 
Investment Company, aimed at 
investment In U.S. high tech- 


nology industries. And, in 
another pan-Arab initiative, the 
International Finance and 
Investment Corporation (Ifin- 
corp) was launched early this 
year with an operating base 
in London and a second office 
specialising in portfolio 
management In Switzerland. 

Several companies have 
emerged from the Kuwaiti 
crisis without undue damage 
precisely because they did not 
become too heavily involved in 
the self-consuming financial 
sector of the Gulf itself. 

One which can claim to have 
done so is the Coast Investment 
and development Company (Cid- 
co) which was set up in the boom 
days of 1980 and took a high 
Arab profile last year with the 
purchase (together with the 


Aggad Investment Company) of 
a 25 per cent stake in New 
York investment hank Barney 
Smith. 

Registered in Ras al Khaimah 
but operated out of Kuwait, it 
limited, at an early stage, its 
participation in local stocks and 
made provision for the decline 
in value of shares and post- 
dated cheques. In the circum- 
stances the management felt 
satisfied with a profit of 34m 
on capital employed last year 
of nearly $100m, having 
achieved a return of 11 per 
cent in the three previous 
yearn. 

Cidco— also known as Al 
Sahel Company — was one of 
eight off-shore Gulf companies 
given clearance for listing when 
the Kuwait Stock Exchange re- 


opened last month. Others 
which were prominently trade 
like Investcorp and the Sharjah 
Group, did not make the grade. 

The requirement was that they 
should have achieved a 10 per 
cent return on shareholders’ 
equity and average dividends of 
5 per cent for three consecutive 
years. 

One, at least, which did report 
publicly satisfactory results 
last year was the Trans Arabian 
Investment Bank (Taib), an- 
other Bahrain exempt company, 
which is predominantly orienta- 
ted towards Saudi Arabia as 
well as mainly owned by its 
citizens. Although its profit fell 
last year to 3107.3m, this still 
represented a return on capital 
of more than 10 per cent as its 
assets rose to more than 31bn- 


Taib has two foreign investment 
anns Involved in putting its own 
and clients 1 funds into North 
Americas real estate and indus- 
try. 

The strength of private Arab 
investors* interest in prime ' 
assets in the West was high- 
lighted this spring by the acqui- 
sition at the oost of $38m by Al 
Mai International ABC 

Daus, the Frankfurt subsidiary 

of the Arab Banking Corpora- 
tion, of a 9.5 per cent stake in 
Porsche, the prestigious West 
German car manufacturer, from 
a member gf the owning 
family. 

Established little more than 
three years ago, the Al Mai 
group has achieved prominence 
in the international bond busi- 
ness by pursuing its objective 
of Intermediating between Arab 
sources of finance and prime 
borrowers, it has also developed 
the business of portfolio 
management for hintois 
prepared to entrust it, on a 
discretionary basis, with no less 
than 31 m each. 

Set up m 1982 as an open- 
ended fund to make investments 
in equities and registered in 
Luxembourg, Al Mai Trust in 
the first two years to April of 
this year recorded a growth of 
41 per cent Mr Hlkmat Nash- 
ashibi, its chief executive, says 
that the company’s clients 
include many investors from the 
deficit Arab countries as well as 
oil producing states. 

He stresses the growing taste 
among Arab investors for bonds 
as high-income quality Invest- 
ments which also provide maxi- 
mum liquidity. Having long pro- 
vided customer s with assistance 
in the real estate market, the 
United Bank of Kuwait has 
recently built up its portfolio 
management business, including 
individuals of much more 
modest means than those satis- 
fying Al Mai’s minimum 
requirements. To handle the 
funds UBK has established a 
subsidiary in Guernsey. UBK 
says that the volume has grown 
substantially and now amounts 
to half that which it is channel- 
ling into property on behalf of 
clients. 

Generally, though, the active 
role played by Arab banks in 
the syndicated loan business has 
not been matched in any way 1 by 
their performance in inter- 


national capital markets. The 
need for a much further 
development of management, 
staffing and skills is clear if they 
are to play a comparable role in 
managing clients’ funds. 

Substantial merchants of the 
Gulf have had the sophistication 
and means for some years now 
to undertake their variegated 
investments abroad through 
departments within their own 
organisations — notably business- 
men such as Mr Kutayba 
Alghanim of Kuwait and half a 
dozen of the more prominent 
Saudi Arabians like Mr Abdel- 
Ariz Suleiman, Mr Abdullah 
Abdel-Ghafiar All Reza and M, 
Rafiq Hariri. Pride of place 
should perhaps be given to Mr 
Sule iman Olayan, both by virtue 
of the duration of his involve- 
ment overseas and the size of 
his widespread holdings. 

Passive 

In contrast to the discreet 
and passive investment port- 
folio recent moves by Mr Gaith 
Fharoan’s Attock to take over 
Texaco's Eagle point refinery 
came as a reminder, if any were 
needed, of the more overt and 
aggressive investments of the 
Arab entrepreneurs of enor- 
mous wealth. 

Another was the bid by First 
American Bankshares to buy 
out the small 7.3 per cent of its 
equity still held by the public. 
The Arab shareholders who 
took over the bank holding 
company in 1982 are Sheikh 
Kamal Adham of Saudi Arabia, 
Sheikh Mohammed bin Zayed al 
Nahayyan of Abu Dhabi and 
Mr Faisal Sand al Falaij and 
his Kuwait International 
Finance Company. That is just 
one alliance cutting across 
national boundaries. It is typi- 
cal of the Arab financial world. 

Sheikh Kamal, the former 
Saudi intelligence chief and 
brother-in-law of the late King 
FeisaL has collaborated closely 
with Dr Asbraf Marwan, the late 
President Nasser of Egypt's 
son-in-law and adviser. His 
realisation of £9m through the 
sale of his stake In Fleet Hold- 
ings, one of several hefty 
investments in Europe and the 
U.S.. hi ghlig hted how oil 
wealth has provided opportuni- 
ties for enrichment beyond the 
confines of Arabia and the 
Gulf. 
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10RGIVE us for stating 
'the obvious. But a 
bank is really only as good as the 
services it offers its clients. 

Does your bank, for example, present a 
full range of facilities especially designed 
for your particular industry? 

Are its foreign exchange techniques up 


to scratch? To the extent of package contract 
financing and the protection of exchange 
risk? 

And are its prices competitive? 

Keen, even? 

Ours are. Which perhaps explains our 
enviable reputation as the most progressive 
of all Kuwaiti banks. 

We were, for example, the first bank in 
Kuwait to establish a direct link to the 
Reuters money dealing system in London 
(now* were among the worlds top ten 
users). 


an automated system which turns round 
letters of credit in 24 hours. First to link all 
our branches by computer First to establish 
a foreign exchange dealing room. 

First to offer our clients strong, reliable 
contacts in 89 countries worldwide. (We’ve 
just opened our New \ork branch on 350 
Park Avenue). 

The list goes on. And already, major 
companies in Japan, America and Europe - 
as well as the Middle and Far East-have 
taken advantage of our quite exceptional 
range of banking services. 

With them, were playing exactly the 
right hall game. Care to join the winning 
team? 





Commercial Bank of Kuwait 


350 Park Avenue, New York 10022. Telephone 0101 (212) 319 7790. Telex 421 744A CBK NY 
also RO. Box 2861 Safat, Kuwait Telephone 241100L Telex 22004 
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London’s attitude remains cautious 


“THERE has been much debate about Islamic banking in the 
past year or two, bur the practical implementation is as yet 
far from complete," 

"Even in those countries where Islamfe banking is most 
developed, many details still do not seem to have been settled, 
nor hare they been subjected to the test of large scale cse In a 
variety of circumstances. A central feature of the UK b an ki n g 
system, and one which is now enshrined in onr legal frame- 
work, is that of capital certainty for depositors.” 

"One of the crucial principles underlying Islamic ban king , 
as I understand it. Is that depositors should share fully in the 
fortunes of the Institution receiving their funds. Although 
detailed Interpretations of the requirements may vary, there 
usually appears to be no capital certainty for the depositor 
as to his original deposit mr certainty as to file rate of return 
on It.” 

"This is of course a perfectly acceptable mode of invest- 
ment, but it does not fall within the long established and well 
understood definition of what constitutes banking in this 


country.” ' .. ' . 

“The Bank of England is not legally able to authorise 
under the Banking Act an lnsfitutfon Which carries on business 
In fills way because it does not take deposits as. defined under the 
Act; moreover, there would be numerous supervisory problems, 
tyw-imiing those involved in assessing the. capital adequacy of 
an iwtkafion «iF«gfag in essentially capital-uncertain trans- 
actions.” 

i$ a&o Important not to risk misleading and confusing 
the general public by allowing two essentially different banking 
systems to operate in. paraHeL This hi not to say, however, that 
such types of facility cannot be pr o vi ded In fids country; and it 
may well be possible for them to J» accommodated within ether 
areas of our fin a n c ia l system.” . ... . 

“Bat fiie institutions covered cannot bold themselves out 

«. b, . . taHn* 

Governor of tin Bank of England, 
October 2, 1954, 


Islamic Banking 

DAVID RUDN1CK 


LEADING ISLAMIC BANKING GROUPS 



Established 1981 in Bahamas 
Authorised capital filfcn 

Paid-up capita! gSLOm (being 
raised to 9478m) 
Incorporated as a trust in the 
Bahamas, with over 20 sub- 
sidiaries in 13 countries, 
including: Bahamas^ 

Guinea,' Niger, Senegal. 
Sudan, Switzerland, UAE. 


Established 1982 in Jeddah 
Available funds e xc e ed 
5500m 

Paid-up capital $240m 

Operates in Bahrain, Saudi 
Arabia. Sudan, Tunisia, Tur- 
key, UK Associated com- 
panies indnde Jordan fStaunlc 
Bank for Finance and Invest- 
ment, and Arabian-Thal 
Investment Co. 




What merchant hank 
has over 60 points of 
contact throughout 
the Middle East? 
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Alongside large French banks, U.BAF. groups 
26 leading institutions which represent the 22 Arab 
countries. 


Our institution may. rightly boast: 

- an active presence in the main financial 
centres, through its shareholders, its branqhes and 
its afffiiated banks, allied with, 

in-house expertise in foreign trade bans 
actions and a wide experience in financial and 


monetary operations. 

Which assure UBAF. priviledged admission all over 
the world! 


And makesus your ideal business partner 


for your trade and project financing needs ! 
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Pans -Bahrain -Tokyo -Seoul 


AWj^^BahrairifHongKOTg-Lbndon 
Luxembourg-New York -Roma. 


190, avenue Charfesd&Gauflt 
92523 NELULLY CEOEX FRANCE 
T«jp)7380L01-T«ex 610 334 UBAFRA 92 NOILLY. 
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Banks seek new clients as business shrinks 


’’ '• — :i 


Paris Presence 

.. MICHAEL HELD 


-ARAB braking to tlhis ctty te 
to.a tM' tf ‘Mte^zemaiM 
Reo6 Zeemxy of the Basque 
Ltouw^naxatse to Paris at the 
end of last montfa. M We used 
to be aggressive and expanding 
—as" everyone else was— but ow 
operatkms tMve shrunk by 
about a quarter in tbe last two 
years.” 

Zeeamy*fl words- are given 
weight by the fact that .Banque 
IStanDFraacdtee 1 b one of. the 
two biggest ■ Lebanese, tm&s, 
both hi Bek-ut and Bam, and 
has itradtoKutty "bairn re g a r d e d 
as ac tiv e and mccessful. 

Tbe moet obvious reasons for 
the dectine, which. is remarked 
on by oil the Arab bankers in 
Paris, are tbe oontraettan of 
business to the Kkkfie Ease 

brought about by tbe £a& in oil 
revenues and the dutofeage -of 
-tbe s y ndicated lending market. 
Tu tbe past 10 years mode 
finance- and syndicated lending 
have been fey far tbe most 
important toterhatinnaft opera- 
tions of Arab banks. 

At tbe same time Paris itself 
has lost some of its allure for 
Arab bankers since M Hitter- 
rand became President in -1981. 

Cautious expansion 

When Arab- banks started 
their international expansion, 
very cautiously, in the late 
1960s the French Government 
was making a point of develop- 
ing links with the Arab world. 
From two banks in 1968, the 
Arab presence grew steadily, 
hist, with the foundation of a 
number of Arab-French - con- 
sortia and then, after the 
beginning of the Lebanese civil 
war in 1975, with a big influx 
of Lebanese banks. By "the 
beginning of the 1980s -there 
were some 35 Arab banks in 
Paris, whereas in London in 
1978 there .'.were only eight 
(London's expansion as an Arab 
banking _coutre has come in tbe 
last five years; there are now 
over 50 Arab institutions in the 
city.) 

What Paris has lacked in tfie 
past three or. four years, has 
been partly «. the .former 
Mi phggit . on courting Arab 
banks, which by-its vexy nature 
was bound to be an initiative of 
limited duration, and partly a 
dynamic, capitalist business- 
climate. 

The Arab bankers have been 
unimpressed by, the Imposition 
of tighter- exchange controls 


and the nationalisation of a 
large part of the French bank- 
ing system.- It has been re- 
marked by members of the 
Arab Bankers Association, an 
international body based in 
London, that some of their col- 
leagues have a vague fear that 
the- French authorities might 
one day want to look Into the 
books of institutions under their 
jurisdiction. 

’ A final factor working against 
Paris has been difficulties in the 
relationships between the 
■French- and Arab partners in 
some of the longer established 
consortia. 

When Banque Fnmco-Arabe 

d'lnvestissements Interaation- 
a'ux (FRAB), Union des 
Basques Arabes et Franc&ises 
fUBAF) and Banque Arabe et 
Internationale d’lnvestissement 
(BAH) were established in the 
late lB60s and early 1970s it was 
reasoned that they would give 
their French shareholders, an 
entire to the Arab markets and 
their Arab shareholders exper- 
ixtee cf international banking— 
as well as training for some of 
their employees. 

Now it is felt tbat the eon- 
aortia have outlived these riles. 
All of tbe big international 
banks have built their own Holes 
with the Arab world and the 
Arab banks have gained some 
experience in international 
banking. (As trainers of Arab 
personnel the consortia banks 
were never very effective; to- 
day most of the Arab banks in 
London and Paris have Leban- 
ese- or Egyptians on their pay- 
rolls, "but very few have 
nationals from the Arabian 
peninsula oil states which own 
most of the capital of Arab 
banks abroad.) 

The result of this evolution 
has been reorganisations at 
FRAB (now known formally as 
FRAB Bank International) and 
UBAF. In FRAB tbe French 
shares, formerly held by Soctftd 
Gtotrale. have been sold 
entirely to Arab Interests; in 
effect the bank has become a 
subsidiary .of the National Bank 
-of Kuwait: In its new form it 
is thought that the bank ought 
to be more successful than- it 
was' before, but it has not yet 
had time to find a niche in the 
market 

In the large UBAF group, 
which is spread through most 
of toe major Industrial coun- 
tries, toe reorganisation has 
taken toe focm of a reduction 
of French participation and a 
change to toe structure of 
. shareholdings. UBAF has ** 
slightly abrasive relationship 
wrth Credit Lyonnais, but it has 
played a useful role in educat- 


ing its Arab shareholders and 
has built up a strong position in 
Franco- Arab bade finance. Tbe 
group is still dominated by the 
personality of Mohammad 
Abuabadi, who has been its 

ohairrmm from the hp gtnnmng 

There is now toe unresolved 
question of succession, which 
bad led to M. Abushadl post- 
poning his retirement more 
than once. 

Tbe bank that has not 
changed its structure or its role 
since it began is BAIL The 
bank feels that it has avoided 
competing with and antagonis- 
ing Its owners because its shares 
are held in a large number of 
small parcels; there is no single 

large shareholder which might 
feel jealous of it 

BAH has maintained a partly 
investment banking orientation 
since its inception in 2873. It 


has now gained a fair amount of 
experience in this field and Is 
certainly more sophisticated as 
an investment banker than any 
of toe other Arab institutions in 
London or Paris. 

BAH and UBAF are two of 
only a handful of Arab banks 
in Paris which are considered 
to have been genuinely success- 
ful. Others are the A1 Saudi 
Banque, which is small but 
active, and toe Banque Ubano- 
Fra&saise. 

la toe past 12 months most 
of the Arab banks in Paris 
have been reassessing their 
roles, though, as yet, none 
seems to have concluded that 
the raison d’etre for its being 
tn the city has gone and that 
it should leave. 

Least affected by this re- 
appraisal are the 15 Lebanese 
banks, which* came to Paris in 


toe wake of their merchant 
clients when the Lebanese 
started to move their busi- 
nesses trim Beirut after 1975. 
By far the greatest part of 
these banks' work is in trade 
finance, not so much involving 
French exports to the Middle 
East as triangular trade. 

A recent deal financed by 
the Banque Libano-Francaise 
involved a Lebanese business- 
man selling champagne to 
Russia, receiving in return 
skins which had come from 
Ethiopia, and finally disposing 
of toe skins in West Germany. 

The Lebanese bankers say 
that in toe summer there were 
signs that some of their clients 
were returning to Lebanon. If 
this continues, which is not at 
all certain, there will be a re- 
duction in toe scale of 
Lebanese banks* operations in 


Paris, but so far there seems 
to be little talk of diversi- 
fication. 

Among toe other Arab banks, 
12 months ago the fashionable 
talk was of going into invest- 
ment banking, on toe reasoning 
that toe syndicated loan busi- 
ness was -shrinking, bond issues 
were increasing and there was 
a growing demand by rich 
Arabs for investment services. 
FRAB in particular was intend- 
ing to develop in this direction. 


Less in vogue 


Now this idee is less in vogue 
because banks have assessed 
the amount of specialist exper- 
tise they would need and con- 
cluded that it would take too 
long to develop it. 

Instead some Arab banks are 
turning to toe French commer- 


cial market- Al Saudi Banque 
is developing business with 
fairly large French companies 
having export interests; -the 
Saudi European Bank has lent 
to French companies in toe 
ebstribution business, such as 
ofl service chains. 

One of toe Lebanese banks, 
Banque Wedge, has built up a 
clientele of small French com- 
panies with growto possibilities. 
FRAB is looking for slightly 
bigger companies with export 
operations, not only to Arab 
countries but worldwide. 

Finding business among big- 
ger, well established companies 
is much more difficult Accord- 
ing to Ralph Jazzar at BAH, “if 
you want a marginal slice of 
good business you have to help 
a good man on a difficult file." 

More brutally a senior 
man ager of the oZd established 


and conservative Banque Liba- 
naise pour le Commerce re- 
marked that there were only 
three reasons why French com- 
panies approached Middle 
Eastern banks — “either they 
are a friend of somebody is the 
bank, or they have Middle 
Eastern connections or they are 
a bad risk — and most of to?™ 
are in the third category." 

He added that bis own bank 
declined most of the com- 
panies that came to it to open 
accounts. “They don't work 
with toe Middle East and we 
don't know them, so obviously 
there is another reason why 
they come to us,” he said. 
“Their classic excuse is to say 
tbat they don’t want to work 
with nationalised banks, bat we 
notice that they are not large 
companies where political con- 
siderations should play a role." 


Marriages made in chilly corporate climate 


Accounting 

Firms 

BARRY RILEY 


ACCOUNTING firms are feeling 
the pinch in toe Arab world, 
along with most sectors of toe 
business community. The era of 
rapid growto seems to be over. 
Accountants ' report a fair 
amount of fee-catting in some 
areas. 

Nevertheless important pro- 
fessional developments ace tak- 
ing place within Arab account- 
ancy, and there is a continuous 
if erratic, process of building 
links with toe major inter- 
national firms. The realignments 
pairing place among the inter- 
national majors are bound to 
have repercussions in toe 
Middle East. 

For the moment, the business 
recession is toe dominant fac- 
tor in toe Arab profession’s for- 
tunes. The oil glut is toe pri- 
mary cause, and toe Iran/Iraq 
War has also, of course, had a 
considerable economic impact 
around toe Gulf. 

From the accountant’s point 
of view, one serious effect of 
toe war has come from its 
repercussions on sentiment, 
causing a great deal erf money 
to leave the Middle East com- 
pletely. This capital is thus 
not available locaHy to fund 


new investment projects and to 
support toe growth of financial 
businesses of toe kind that can 
in turn generate a substantial 
demand for accountancy ser- 
vices. 

Banking and insurance are 
important sectors for toe Arab 
accounting firms but probably 
construction has been an even 
more lucrative industry in 
recent years and here toe 
recession is biting hard. 

In Saudi Arabia, for instance, 
toe development of the infra- 
structure is largely complete 
and in nt>f»»wiifair conditions 
of recession toe volume of fees 
available to accountants is 
dwindling. 

In fact, there is even some 
difficulty in coHecting fees in 
a few cases. Arab accountants 
see management consultancy 
as the only side of their busi- 
ness offering much growth 
potential in present conditions 
— the reason being that 
management efficiency is sud- 
denly becoming important in 
parts of toe Arab world where, 
until recently, there was always 
more than enough income to 
cover costs, almost regardless 
of the way businesses were 
run. 

The continuing trouble in 
Lebanon has also been 
unsettling. As a traditional 
business centre of toe Arab 
world, several important firms 
have been based there — but 
Saba, for instance, has been 
forced to move its headquarters 
temporarily offshore to Cyprus. 


With toe reopening of Beirut 
airport, however, international 
travel has become easier again, 
and accountants are watching 
for conditions in which it would 
be safe to bring their Beirut 
offices back into full-scale 
operation. 

Saba is the oldest of toe 
independent Arab firms. Its 
founder, Mr Fuad Saba, died 
only last August in Beirut, toe 
city where he set up in 1941 
an office which subsequently 
became toe headquarters of a 
network spreading throughout 
toe Arab world. He was 
succeeded in toe early 1970s 
by his son SuhaH, toe present 
manag in g partner. 


A breakaway 


Saba's biggest Arab rival, toe 
firm of Talal Abu-Ghazaleh, 
was itself the result of a break- 
away from Saba in 1972. Mr 
Talal Abu-Ghazaleh, based in 
Kuwait, split away a large 
number of staff and clients, 
creating wounds which have 
still not healed. His firm is now 
probably comparable in size 
with Saba. 

The third big firm in toe 
Middle East is Ernst and 
Whinney, toe only one of the 
international majors to have a 
significant history in the 
region. Whinney Murray, as it 
is still better known around 
toe Gulf, originally followed its 
big client BP, and has sub- 


sequently built an important 
presence. 

The other big international 
firms have found it hard to 
break into toe region. For 
some years Arthur Anderson 
linked up with Saba, but toe 
relationship ended in 1978, 
leaving Saba to forge an 
apparently more harmonious 
link with Touche Boss. Price 
Waterhouse attempted to form 
a partnership with Talal Abu- 
Ghazaleh, but this arrangement 
also failed, since when both 
parties have gone their own 
ways. 

Several of toe international 
Kg Nine, including Price Water- 
house, have attempted to build 
their own networks tin toe Arab 
world. But this is a difficult 
strategy if they have any greater 
ambition than to service their 
multinational clients locally. 

In a number of important 
Arab countries, including Saudi 
Arabia and Kuwait, only 
nationals are normally permitted 
to sign audit reports. So others 
of the big international majors 
have formed links with local 
firms. 

MeanwhHe, relations between 
toe Big Three in toe Middle 
East appear to be somewhat less 
than cordial. Quite apart from 
the long-running dispute be- 
tween Saba and Talal Abu- 
Ghazaleh, there appears to be 
some friction between the latter 
and Ernst and Whinney. 

A scandal at toe Arab Mone- 
tary Funds has not helped. 


Last year Ernst and Whinney 
delivered a confidential report 
on alleged irregularities at the 
fund, uncovering losses on 
foreign exchange and precious 
metals of some $40m. In April 
this year Ernst and Whinney 
was brought in by the Fund’s 
board as auditors to replace 
Talal Abu-Ghazaleh. 

Initiative 

Further tensions have been 
highlighted by Mr Talal Abu- 
Ghazaleh ’s initiative in starting 
up a new professional body, toe 
Arab Society of Certified 
Accountants. The ASCA was 
set up last January, in- 
vited applications for member- 
ship during tbe early s umm er. 

When - the admission com- 
mittee meets later this month 
it is likely to approve roughly 
250 applications for full mem- 
bership and perhaps 600 student 
applications. The ASCA has 
already set up a London office, 
and will be holding its fifth 
council meeting in Tunis on 
October 26. 

The ASCA has been set up 
in co-operation with toe UK’s 
Association of Certified Accoun- 
tants, whose e xamina tion 
courses will be used as toe 
basds of its initial training, with 
tbe addition in due course of 
papers on Arab commercial law 
and taxation. 

However, toe founding of the 
ASCA has not been well- 
received by important factions 
within toe Arab accounting pro- 


fession. There is opposition, 
for instance, from Saba, a firm 
which was closely associated 
with the founding tin 1964 of 
the Middle East Society of 
Accountants. This organisation, 
however, appears to have be- 
come largely inactive. 

Further criticism has come 
from the Federation of Arab 
Accountants and Auditors, a 
representative body based in 
Baghdad of which Talal Abu- 
Ghazaleh himself was a member 
until he .resigned in June this 
year. 

Hie ASCA’s activities do not 
directly conflict with those of 
the Federation at present, but 
the Federation has a plan to 
set up an Arab Institute which 
would have a similar emphasis 
on training and professional 
standards. 

Mr Abu-Ghazaleh is not 
apologetic for faking the short 
cut of a link with an existing 
non-Arab body. He argues that 
there is an urgent need for an 
Arab professional body, and the 
ASCA will -have the advantage 
that its qualifications wiH be 
internationally recognised from 
the start. 

In spite of the refusal of Saba 
and Ernst and Whinney to baric 
the new Society it has gained 
widespread support from other 
Aims, and its council includes 
Arab partners of Arthur 
Andersen, Delolttes, Klynfeld 
■Main Goerdeler and Grant 
-Thornton International. 
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IF you plan to do business in the Arab 
world your strategy should indude 
Arab Bank limited. 

Our focus is on Arab business. More 
than 100 of our branches and affiliated 
offices are concentrated in the Arab 
countries of the Middle East. 

: Nobody knows more about the sub-, 
fleties of doing business there; we’ve 


been at it for 54 years. Each of our 
branch managers is a specialist in his 
home country, steeped in the knowledge 
it takes to succeed there. And our net- 
work is worldwide, with branches in 
the major financial centers. 

This means, for example, a Hong 
Kong or Singapore manufacturer can 
raise capital in London or Zurich or 


New York, market products or services 
throughout the Arab world, and do it 
all through one bank. The Arab Bank. 

With nearly $12 billion in assets and 
five decades of growth and experience, 
we’re one of the largest financial insti- 
tutions in the Arab world. Our services 
range from the simplest funds transfer 
through the most complex trade and 


project financings. 

Get to know the Arab Bank- Call 
us in London (01) 606-7801; in Paris 
359-34-34; in Athens 3255401; in New 
York (212) 715-9700. 

Let us show you the way to Arab 
business. 

ARAB BANK LIMITED 
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CHANGING TIMES 


T wondei; young man, if you'll see as many 
changes in your lifetime as your grandfather 
Take money for instance. 

"When I was a boy we had no Saudi paper 
currency- just silver Riyals and gold 
sovereigns. Banking was quite a new idea. 

Then in 1961 the Kingdom issued its own 
bank notes and life became much simpler 
especially for businessmen like me ana 
your father 



"And your father now buys and sells in 
many currencies, using a Samba link computer 
in his office to help him. 

"Just by tappingthe computer's keyboard 
he can instantly check the balances on his 
business accounts. 

"He's even opened a savings account at 
Samba for you, and when you're grown up 
you'll probably be paying for things with a 
special computer-card - not with a check-book 
lie your father or gold coins like your 
grandfather." 


ipyuJS dJLJl 

Saudi American Bank 

The leader in electronic banking 




capital of SR 300 anQian. 
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Capital 


Beal Estate 



Our success has been built on listening to ideas as well as s •'/ •:? • -■*. A 
generating them. Over the last eight years KREIC has • '' \ 

established a reputation for making good investments in real 
estate, industrial projects and portfolio management in the 
Middle East, USA, Europe and S.E. Asia. 

Recently we have diversified into new activities 
including venture capital, real estate funds and 
investment advisory services. 

The secret of our success is simple. We have built an expert 
team of Financial Analyses and Project Managers backed by 

a forward thinking organisation. V ♦ 

... — 
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Kuwait Real Estate Investment Consortium 



P.O. Box; 23-til - Saf*. Kuwait Tel: 24482M Tdcx: 22620 - 22S49 CONSORT 
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Monolithic setting for 
virtually dead market 


New Kuwait 
Stock Exchange 


KATHY EVANS 


LIKE almost everyone else In 
Kuwait, the director of the 
country's new stock exchange, 
Mr Khaled Khorafl, admits to 
having dabbled “ a little bit ” on 
the old Souk al Manakh shares 
market 

But late last month just days 
before the new official market 
was opened, Mr Khorafi walked 
across the floor of the Manakh 
exchange and pronounced it 
closed. Then on September 29, 
with little or 90 fanfare, 
Kuwait's official stock exchange 
was moved from its former 
home in a scruffy basement 
under a souk to its new $62m 
tower block. 

The new stock exchange Is 
physically impressive. The 
floor is larger than that of the 
London stock market, and its 
computer equipment alone is 
worth more than $10m. Yet at 
the moment this plok marble 
monolith is more a source of 
embarrassment than pride to 
the Government 

The major problem the new 
exchange faces is that the mar- 
ket is virtually dead. The Gulf 
war, the budget cutbacks and 
the oil glut have all left their 
depressing effect on stock mar* 
ket activity. On top of that, 
the country is still grappling 
with the Souk al Manakh hang* 
over. Until the situation of the 
larger Manakh dealers is re* 
solved, and final settlements are 
known, share prices are likely 
to continue their downward 
trend. 

Significant effect 

The most significant effect nf 
the Manakh ends is that it has 
left the stock market bereft of 
its major players. The Kuwaiti 
market has always been domi- 
nated by a group of dealers 
trading among themselves. A 
common joke on the old market 
was that prices always picked up 
after the summer holidays when 
one of the big dealers would 
merely enter the exchange and 
walk across the floor. Activity 
would jump sharply among the 
small investors in anticipation 
of selling to the larger dealers 
— or ** hamour 11 as they are 
known in Kuwait (The 
hamour Is a big Gulf fish, 
famous for Its voracious appe- 
tite). 

Mr Khorafl says he wants 
the "hamour” to come into 
his market as long as they 
agree to the rules. "Even a 
casino has rules.” he points 
out The director believes there 
is still a lot of money around 
in Kuwait despite the massive 
debts incurred by the Manakh 
folly. “ The money has merely 
gone from one pocket to 
another— after all, the crisis 
only touched 7.000 people.” 

But the remaining “ hamour ” 
are unenthusiastic about the 
new market’s regulations. Their 
major criticism is the role 
restricting the fluctuations in 


price on individual share deals 
to a few fils a time. The law 
has been designed to prevent 
a recurrence of the wild sprees 
which characterised Kuwaiti 
stock markets in the past Mr 
Khorafi says he is looking for 
investors, not speculators. But 
as long as the big dealers see 
no Quick profits to be made 
they may stay away from the 
market. 

The system of .share trading 
on the new market will be on 
the written auction method, 
s imila r to the Hong Kong and 
Singapore exchanges. Bids and 
offers will have to be written 
up on boards and matched, with 
sales recorded by brokers. 
Dealers will not be allowed on 
the floor. 

Sipping tea 

Such a system cuts right 
across the Kuwaiti tradition, 
for on the old exchange the 
big traders would sit for hours 
on the market floor, sipping tea 
and trading among their 
friends. Dealing would often 
continue In the "diwaniyas” 
(private reception rooms) late 
at night, with sales recorded the 
following day. Such practices 
will be strictly forbidden now. 

The new system will force 
the big dealers to trade with 
the smaller investors. Most of 
the “hamour” prefer to deal 

with each other, rather than 
with people they do not know. 

The size of deals also is to 
be regulated. On the new 
market trading will be done in 
“ lots,” varying from 500 shares 
at a time for shares worth over 
KD 10 ($33.4) to 10,000 shares 
for shares priced less than 
KD 0.250. 

Brokers’ commissions are a 
further contentious issue 
among' the big dealers. Hence- 
forth brokers will be required 
to guarantee payment by their 
clients, and so commissions 
charged on each trade hav*> 
been increased from the old 
level of 2 flis a share to a 
percentage value of the deal, 
■varying on the size of the 
bargain struck. The increase in 
commission has. angered many 
dealers, and even some of the 
brokers believe that special 
arrangements will have to be 
worked out to encourage the 
major dealers to return to the 
market 

The new building of the 
Kuwait stock exchange has 
catered for 68 brokers' offices. 
In practice only four have been 
licensed so far. Many brokers 
wonder about the profitability 
of being licensed in a market 
which is virtually dead, 
especially given the high cost 
of registration. The bank 
guarantees which have to be 
put up by individual brokerage 
firms have yet to be decided, 
but Mr Khorafl says that they 
will not be less than KD 350,000 
or KD 500,000 and may go up 
to KD 2 m. 

Companies which are listed 
on the exchange will have to 
pay a listing foe. This will 
include a one-off nayment of 
KD 10.000, plus 0.01 per cent 
annually of their capital. Mr 
Khorafi points out that the 
stock exchange has been given 
no independent budget from 


the Government, and therefore 
has to be self-financing. The 
exchange will be taking 30 per 
cent of the brokers’ commission 
on every deal. The director is 
hoping for an annual revenue 
of at least KD 2m. 

A final common criticism of 
the new stock exchange con- 
cerns the companies which have 
been granted official listing. 
The old official market con- 
sisted of 40 Kuwaiti registered 
companies, as well as seven 
closed shareholding companies. 
In addition, the new exchange 
has agreed to admit eight Gulf 
companies for official listing. 
The remaining 40 Gulf com- 
panies formerly quoted on the 
Manakh exchange will be quoted 
as ** unlisted securities.** 

In many ways it was inevit- 
able that the Gulf companies 
would be accorded some official 
recognition, given that a Urge 
part of the assets of the dealers 
on the Manakh are held in Gulf 
shares. Those assets had to be 
protected, both in terras of their 
value in individual Manakh 
settlements and in terms of 
bank collateral. If it were not 
for such considerations, Mr 
Khorafi cheerfully admits that 
he would have told most of the 
Gulf companies 14 Bye, bye.” 

The eight companies which 
have been accorded official list- 
ing are " not clean, but better 
than most” says Ur Khorafi. 
"The profits and management 
of the companies are to some 
extent better than the others,” 
he explains. Nevertheless, he 
hopes for further improve- 
ments In the management of 
the eight companies. In deter- 
mining the asserts of the com- 
panies, post-dated cheques 
acquired in Sauk al Manakh 
dealings have not been included. 

Loss incurred 

The companies accepted for 
listing are Bahrain Middle East 
Bank, United Gulf Bank. 
Bahrain International Bank, 
Arab General Investment Cor- 
poration, Coast Investment, 
Arab Iron and Steel Company. 
Gulf Petroleum Products and 
the First Gulf Bank of Atman. 

One of the banks, Bahrain 
International, recorded a loss 
of $9m in 1983, and many more 
are saddled with post dated 
cheques with, a value still to be 
determined. 

A few have boards of direc- 
tors which contain personalities 
who are likely to face referral 
to the official receiver when the 
situation of the larger Manakh 
dealers is resolved.' 

As for the remaining 40 
companies, it is still not sure 
just how many will survive, or 
whether some of them may 
face charges of fraudulent 
management Many were con- 
ceived merely as vehicles for 
trading shares of other com- 
panies on the Souk al Manakh , 
not for the purpose stated in 
tiie companies' articles of 
association. 

Mr Khorafl rebuffs charges 
that by admitting the Gulf com- 
panies even for side : trading 
be is in a way granting them 
official recognition and blessing. 
The investors will be given full 
access to information on each 
company and will have to make 


up their own minds on whether 
to trade in Gulf shares, be says. 
Trading in Gulf shares is to be 
restricted to half an' hour be- 
fore and after normal trading 
bourn. 

The Gtdf companies are not 
the only concerns which still 
have post-dated- cheques -and 
yanaVh shares on the asset 
sides of their balance sheets. 
Many of the Kuwaiti official 
market companies are similarly 
burdened, and Mr Khorafi be- 
lieves it may take a long time 
for investors’ confidence to re- 
turn. 

In the meantime, the share 
index of the official company 
shares has slipped from its 
former government support 
level of ‘Zp to around 68 points. 
And ea«.r:7jme there is a trade, 
prices go' down. Official shares 
are now becoming a dubious 
asset to hold. There appears 
little hope of further interven- 
tion by the Government to prop 
up prices, given that the state 
owns more than 50 per cent of 
the market already. 

Market confidence 

More stringent auditing re- 
quirements which could instil 
greater market confidence do 
not appear to be on the cards, 
at least not immediately. Many 
of the local brokers are urging 
that listed companies be obliged 
to produce quarterly reports, as 
well as providing more inform- 
ation. Mr Khorafi says that this 
will be considered in the future, 
though there are no immediate 
plans to this effect " Next year 
we may ask for half-yearly re- 
ports, though,” he adds. 

The Issue of how to regenerate 
the stock market is being 
looked at by the highest levels 
in Kuwait. One suggestion cur- 
rently under study Is that the 
market be opened to other Gulf 
and Arab nationals. The move 
Is clearly supported by the 
Kuwait merchant class as one 
of the obvious ways to activate 
the market Mr Khorafl says 
that most of the Gulf companies 
have been approached on tile - 
question and have agreed, but 
the Governments of the coun- 
tries where tiie companies are 
registered have not 
Kuwaiti press reports suggest 
that the Kuwaitis overplayed 
their hand with these govern- 
ments, announcing that the 
question was under study be- 
fore notifying them officially. - 
Both the Bahrain and United 
Arab Emirates governments are 
likely to J>e very wary about the 
prospect of their titizetie show- 
ing renewed interest in the 
Kuwait stock market. The 
Kuwaitis meantime are anxious 
that their own resident foreign 
Arab community be given ac- 
cess to tiie market 
. Until such decisions, are taken 
—and more importantly until 
the Manakh situation is fully 
resolved— the Kuwait stock ex- 
change is likely to remain In 
tiie doldrums. 

The only psychological boost 
that the market might accept 
would be the end of the Gulf 
War. In the meantime the mar- 
ket will continue Its efforts to 
become respected and orderly, 
but prices will remain where 
they are at the moment — in. the 
dumps. 


Souk al Manakh problem edges 

1 

towards banking doorstep 


Kuwait Banks 

KATHY EVANS 


FOB MORE than two years, the 
Kuwaiti banks have been saying 
they hold no direct exposure to 
dealers caught up in the Souk al 
Mawateb stock exchange disaster. 

That line is wearing uncom- 
fortably thin, for although banks 
were forbidden by order of the 
Central Bank of Kuwait to lend 
directly for speculation on the 
stock market, considerable 
funds were extended in the form 
of personal loans, a large part 
of which ended np In the Souk 
al Manakh. 

Their indirect exposure can 
still only be guessed. The knock- 
on effects of the catastrophe are 
felt by every business in 
Kuwait, and tiie main bank- 
ruptcies are still to come. 

Never the less, inner reserves 
of the Kuwaiti hanks are sub- 
stantial— four to five times the 
international average— and the 
cushion will be comfortable, par- 
ticularly in the case of institu- 
tions such as the National Bank 
of Kuwait The banks’ reserves 
were built up over the years 
when Kuwait was booming, and 
result largely from the high de- 
velopment expenditure of the 
state. Ultimately the banks have 
the support of the Government, 
and there is so doubt that if any 
ran into difficulties the state 
would help them. 

Even so, ( relations between 
the .two parties are not free 
from tensions. Given the gloom 
which has followed the Souk al 
Manakh collapses, the Govern- 
ment is pushing the banks to be 
more forthcoming in helping to 
resolve the crisis. 

The fact that the banks have 
remained solid and highly 
liquid, while every other 


financial institution and private 
sector company has been 
mauled by the Manakh disaster, 
has bred some antagonism be- 
tween banks and Government 
In the words of a senior bank 
executive, " You can’t walk 
through Harlem with gold fall- 
ing out of your pockets. The 
central bank wants the banks to 
show the scars of Manakh just 
like everyone else.” 

The banking system has 
therefore been facing various 
accusations from the central 
monetary authority and the 
Government in recent months. 
In particular it has been said 
that the banks speculated too 
much against the Kuwaiti dinar, 
and that they have not used 
their liquidity to help Clients 
recover from the stock market 
problem. 

The scars are going to be 
seen though. With Sheikh 
Khalifa al Abdallah al Sabah, 
one of the biggest dealers, only 
paying 70 per cent on the spat 
value of his share deals, the 
domino effect on Us creditors 
and the chain of indebtedness 
could push the number of bank- 
rupts above the present 250. 


On doorstep 


The names which will emerge 
in the nest few weeks could 
bring the Manakh problem to 
tiie doorstep of the banks, for 
some of the expected new 
bankrupts are represented on 
various bank boards. Other 
major dealers who can expect 
to face the receiver shortly have 
been big borrowers from the 
banks and pillars in the 
business community. 

Big new bankruptcies will 
aggravate the problem of bank 
collateral, for share prices and 
land values will go down even 
further. Shares and property 
are the principal items used as 
security for bank loans. 

Senior bank executives say 


that loans backed fay the shares 
of Kuwaiti companies traded on 
the official exchange are usually 
covered 200per cent. However, 
the valuations may have been 
made during 1983, and prices 
are different today. During the 
peak of trading that year the 
official tod ex rose to 136: today 
It stands at about 68. 

Bankers say the cover is still 
about 120 per cent, though 
others believe that it Is much 
leas and that banks have already 
been calling for additional 
cover for loans. If prices go 
down further, a substantial por- 
tion of bank collateral In 
Kuwait will look rather naked. 

The picture is- reflected in 
loans backed by land. Because 
of the Manakh problem there 
are still disputes going on aa to 
who owns particular plots and 
buildings. Beside the 9941m In 
postdated cheques on share 
deals, there were also large 
amounts of post-dated cheques 
for property deals. 

The downturn in trading has 
depressed values — some say 
by as much as 40 per-cent — 
and all over Kuwait landlords 
are complaining about foiling 
roots. 

The Government is aware of 
the problem of bank collateral, 
but officials point out that to 
solve it would cost billions of 
dmans of public money. The 
state already owns more 1 than 
half of the glares on the official 
stock market as a result of its 
attempt to prop up prices. .To 
buy large amounts of land 
would cost too much. However, 
if the situation gets worse land 
purchases may be unavoidable. 

All of the problems are com- 
plicated by the merchant com- 
munity’s resentment of the 
formula which is being used to 
settle Sheikh Khalifa’s debts. 
Many "involved are refusing to 
service their bank loons as a 
way of protest 


However annoyed the banks 
may be by this, liquidation of 
collateral given, by clients 
would be difficult Dumping 
large amounts of shares on the 
market would depress, values 
even further: The land market 
la virtually dead, which makes 
figures on property values 
almost meaningless. 

The banks will be forced to 
rollover the credit. “There is 
no way that these assets can be 
realised,” said one credit mana- 
ger. “We will have to take a 
long term judgment on tiie 
future of Kuwait.' Ms land and 
its stock market.” 

Given that there is a war 
front less than. 100 miles away, 
this may not be the most attrac- 
tive prospect but there Is no 
Choice. . 

The 'other , area of confronta- 
tion between the Government 
and the beaks' concerns the 
level of Interest The Central 
Bonk has put a 10 per cent 
ceiling on the rate that can be 
charged for unsecured borrow- 
ing over one year, and,- given 
market condtttooe, ihe banks 
say that their cose at fun ds vir- 
tually matches and occasionally 
exceeds that level. “Fm cur- 
rently in the business of losing 
money,” said one general mana- 
ger of a bank. .!/_ _ 

So far the banks have sougiu ' 
to overcome the limitation by 
Imposing front-end fees on 
cliemts, usually about -2. per cent 
The fee is payable immediately 
the loan document , is signed. 
Bankers say this is the only way 
that they can gat -round the 
interest' problem, though In 
theory such fees are forbiddoi 
by the central bank. Officials 
say that additional fee? Should 
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Crisis hits at the heart of social structure 


Souk al Manakh 


KATHY EVANS 


ACCORDING to the Finance 
Minister of Kuwait, Sheik All 
Khalifa al Sabah, the Souk al 
Manakh crisis was solved— in all 
but a few minor details — 
several months ago. 

But bankers and businessmen 
in the State believe otherwise. 
Some suggest that the worst 
is still to come, they say that the 
number of bankruptcies is not 
only going to exceed 250, but 
that among, the names which 
will emerge in the next few 
weeks will be major trading 
bouses. That will have a multi- 
plier effect in pushing up the 
number of bankruptcies once 
.igato and depress confidence 
even further. 

More alarmingly for those 
who have been watching from 
outside, the Manakh crisis is 
now taking on international 
dimensions. A number of the. 
larger dealers are known to 
have international ban* loans 
r unning into hundreds of mil- 
lions of dollars. Most of those 
borrowings face at best a re- 
scheduling, or in the worst 
cases, a default 

Reshuffled 

For the last two years, the 
Government of Kuwait has been 
trying to limit the damage, first 
to Itself and its uninvolved 
citizens, and secondly to its 
international reputation as a 
centre of financial muscle and 
skills. So far, only one minister 
has resigned over the crisis — 
former -Finance Minister, Abdul 
LaUf al Hamad — but others 
are expected to be reshuffled, in 
the spring of next year. Senior 
financial officials say that there 
is not one member of the 
Cabinet, or Parliament, who was 
not Involved in the Manakh 
stock exchange. 

But perhaps the greatest 
damage which has resulted from 
Minna ith is to the social struc- 
ture of Kuwait At the top, the 
scandal has sullied even the 


ruling family, through the in- 
volvement of one of the junior 
sheikhs. The settlement of his 
debts is causing much bitter- 
ness in the country, leaving it 
with a feeling that there is "One 
law for them, and another for 
us,? An indication of how sen- 
sitive the issue is came with the 
banning in the summer of a 
local Islamic ' fundamentalist 
magazine which suggested that 
“ Laws are being tailored for 
the sons.” 

Sadly, the crisis has also re- 
inforced the social prejudices in 
Kuwait, for most of those 
involved in the Manakh 
exchange were "sew money,” 
not ** old money " families 
whose names are prominent in 
the chamber of commerce and 
on certain bank boards. At a 
time when the country needs to 
pull together, It is being pulled 
apart and having its dirty 
laundry washed in public. The 
fundamentalists have gloried in 
this discrediting of the financial 
-sector. 

When the crisis broke in the 
autumn of 1982, the Govern- 
ment’s priority was of course to 
protect small investors, who in 
Kuwait terms were dealers 
whose transactions amounted to 
less than $7m. Those people 
were taken care of through the 
issue of Government bonds pay- 
able- over a period up to 1989. 
That facility cost about $2.5bn 
in public money. 

Even more than that — $2.9bn 
has been spent on propping up 
priceB at the Kuwait official 
stock exchange, so that every- 
one's assets and bank collateral 
can be protected. Nevertheless, 
the support action seems to have 
been to no avail, for since it was 
withdrawn earlier this year 
prices have slipped by 30 per 
cent 

Most of last year was spent in 
sorting out the tangle of debts 
for the medium sired Manakh 
Investors. The creditors of these 
dealers have now been provided 
with books of coupons, which 
comprise a series of bonds pay- 
able at differing dates according ] 
to the asset backing the bond. 
The assets of those declared 
insolvent, around 250 people, 
have been pooled into the fund 
and are worth S2.8bn to J2.7bn. 
However, that figure appears to 
be dropping steadily, for 
included in the assets are items 


of declining or dubious value, to 
say the least 

fhe assets backing the bonds 
comprise cash, official dares, 
real estate, notes receivable and 
Gulf companies' dares. 

The official shares bought 
from the- receiver by the 
Government have subsequently 
dropped in value, and continue 
their decline each day. Tbe 
reed estate assets of the 
insolvents were acquired by the 
three semi-state investment 
companies, together with tbe 
local reel estate concerns. But 
since the Manakh crisis began, 
prices of real estate have fallen 
dramatically, by as much as 50 
per cent say some estimates. 

'The value of the notes 
receivable from solvents by the 
insolvents of course depends on 
the solvents remaining afloat 
With the situation of the larger 
dealers still unresolved, the 
final picture is not yet dear. 

Virtually worthless 

As for the Gulf shares, 
creditors have been offered 
share certificates an. a giant 
investment company which has 
taken over die Gulf shares of 
the insolvents. The Govern- 
ment has not yet informed the 
public just how title prices of 
the shares, and hence the value 
of the share certificates, have 
been calculated. Most local 
financiers (betteve such .paper 
to be virtually worthless. 

The resolution of the larger 
dealers’ affairs could he even 
more complex and damaging. 


There are 50 t» 300 people who 
have not been referred to the 
official receiver because of their 
business and social standing In 
the country. Many of their 
transactions are interconnected 
end ft substantial part of their 
deals were with the 27-year-oM 
Sabah family member, Sheikh 
Khalifa al Abdullah al S a bah , 
The young sheikh was one of 
the largest dealers on tbe Souk 
al Manakh and his current debts 
have strained- even the ftrran«»ij>j 
prowess of his immediate 
family. 

Under a scheme organised 
through tbe semi-government 
company. Kuwait Foreign 
Trading Contracti ng an d Invest- 
ment Company (KFTCIC), the 
repayments of Sheikh Khalifa's 
debts have- been financed 
through the provision of 
official shares and land as 
collateral. The first instalment 
was paid in February and 
amounted to $558m. The second 
was due In mid-July. However, 
by late August it became dear 
mat tbe second and final 
instalment was not going to be 
completely paid. 

Following agreement with tbe 
Arbitration Panel, Sheikh 
Khalifa was given the nod to 
offer his creditor s 70 per cent 
of the spot value of each share 
on the day it was transacted. 
But the agreement called oc 
bis creditors to pay a p r e mi um 
of 25 per cent ova- the spot 
value. In other words, he was 
paying oat 70 per cent and 
receiving in return 125 per 
cent 


The arrangement understand- 
ably caused much bitterness 
and resentment In the merchant 
co mmu nity, and a number of 
Sheikh Khalifa's debtors 
refused (n accept the arrange- 
ment. However, officials dose 
to the young sheikh’s advisors 
say that there were only suffi- 
cient assets to cover the 70 per 
cent payment. Sheikh Khalifa's 
second instalment amounted to 
Sl.lbn to SlJMbn according tx> 
market estimates. 

A number ct Sheikh Khalifa's 
credit or s say abat they cannot 
accept the formula because K 
will naturally lessen what they 
are able to pay their own 
creditors. Once again, every- 
one’s dinar valuation comes 
down, and more bankruptcies 
threaten. 


Much higher 


But senior officials say it 
is the international hank 
borrowings which are causing 
some of those who dealt with 
Sheikh Khalifa to refuse the 
formula, not any concern for 
their own creditors. There is a 
handful of Kuwaitis, prominent 
In business and financial circles, 
who have taken hundreds of 
miUkras of dollars In syndicated 
bank loans. Banking circles to 
Bahrain and Kuwait say they 
know of at least S3 50m of loans 
but point out that e lot of 
borrowings would not have been 
publicised, and the amount 
could be much higher. 

One of the Kuwaitis in such 


a situation — with foreign 
borrowings totalling nearly 
8200m— saM that he had no 
desire -to take anyone to court 
Nevertheless, if he found that 
his creditors were forcing ltis 
referral for bankruptcy, then he 
would naturally have no choice. 

This prominent Kuwaiti, who 

agreed to be interviewed on 

condition his name would not 
be used, pointed out that he had 
■incurred considerable losses in 
settlements because of the con- 
stant changes to Government ■ 
policy on bow to settle the 
Manakh problems. Some of hi* 
debts he. bad paid at face value, 
others at reduced levels, and in 
some cases, the formulae for 
settlement used had turned a 
surplus with a fellow dealer into 
a deficit. 

Now- he was being asked to 
accept 70 per cent from Sheikh 
Khalifa and pay out 125 per 
cent. “ If I receive 70 per cent 
from him, then others must aSso 
receive 70 per cent freon me. In 
turn I will only pay the same 
percentage to him,” he 
explained. It is an understand- 
able point of view, but one 
which could set off another 
string of referrals to the 
receiver. 

Tbe only way out of the 
dilemma is for the Government 
to step in, say various 
merchants. Tbe bail-out should 
entail the takeover of the land 
and shares of those involved 
with Sheikh Khalifa. “ The 
Government has a long breath-*- 
whereas the merchants do not 
at least not In these times,” 


suggested one. “ They did this is 
1977 In another stock market 
crisis, and they should do it 
now.” 

Some official sources tend to 
agree with this reasoning, but 
they point out that the sums 
involved in this bail-dut are 
many times more than in the 
previous crisis, which cost the 
state a mere 8517m. Govern- 
ment help appears highly likely 
in the case of Sheikh Khalifa, 
however, for calculations show 
that the young Sabah will be 
called on to pay at least $120m 
annually in interest payments 
alone on the loans taken from 
KFTCIC. 

Bail-out 

Whether such a ball-out will 
be extended to other merchants 
is presently being discussed in 
the highest circles in Kuwait. 
Officials point out that already 
$2L5bn has been spent by the 
Government in propping up the 
stock market, and still prices 
are falling. "We can’t keep 
buying up the entire country.” 
commented one official. “We 
already own a large part of the 
stock market, and further pur- 
chases of property might entail 
spending billions more.” 

Officials also add that they 
are not interested in helping 
dealers who have taken inter- 
national loans. “We are con- 
cerned only with the situation 
at home, and making sure 
everyone receives an equitable 
settlement. Those who have 


borrowed abroad will have to 
face the music,” said one senior 
official. The same official esti- 
mated that the major dealers 
with international bank loans in 
the Sheikh Khalifa circle stood 
only a 30 per cent chance of 

surviving. 

Hence the country faces 
further large scale bankruptcies. 
No one will be sent to jail 
unless fraud and wrongdoing 
are proved. Those declared in- 
solvent will lose all their assets, 
but not their civil privileges or 
right to start business again. 
Despite this very Kuwaiti way 
of handling the insolvents, the 
business community will still be 
rocked to its foundations if tbe 
larger names ere referred to 
the official receiver. 

The Government, however, 
will have to bear to mind the 
obligations these large dealers 
have to the local banks. The 
Involvement of international 
banks with Mnnabw dealers 
could also further damage 
Kuwait’s reputation as a finan- 
cial centre, but officials say it is 
already tarnished by the Manakh 
problem. 

Sending even one of the big 
dealers to the receiver would be 
an extremely painful experience 
for Kuwait, both socially and 
politically, and it is this con- 
sideration which is likely to 
oblige the Government to come 
up with a formula to avoid it. 
Meantime, both local and inter- 
national banks anxiously await 
the outcome of the Govern- 
ment's deliberations. 


Problem on doorstep 


CONTINUED FROM 
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be charged only for additional 
services, and that clients can sue 
the banks for charging front- 
end fees. The central hank saysi 
it does not believe banks are 
losing money for the average 
coot of funds is around S3 per 
cent, 

“If the banks say they are 
losing; we will study tills case 
by case.. But we are . not pre- 
pared to change the whole tiro©- 
lure just because one bank has 
a higher coat of fun*.” 
explained a central bank official. 


Confusion 


There is also confusion os the 
Government’s .Intentions over 
toe two-tier exchange rate 
. syst em .. introduced on April 9. 
The two rate*— one the free or 
financial rate the other the 
commercial rate— were designed 
to stem the outflow -of dollars 
which the authorities believed 
was weakening the dinar. 

Prior to the April move, the 
Government ■ bad published a 
tingle official rate and made 
dollars fairly freely available at 
this rate to the banks. After 
April 9 It only provided dollars 
at the official rate to meet-pay- 
ments nu letters of credit— 
hence the term commercial rate. 

All other transactions, par- 
ticularly interbank ones, had to 
compete for -funds, which there- 
fore became available only at a 
margin above the .commercial 
rate: The immediate result 
through April. May and Juim; 
was to idll the interbank 
market. At one point the free 
rate was 300 points higher than 
the commercial rate. 


Alto again 


By early October, the two 
rites had converged and toe 
Interbank ' market was alive- 
again— but uncertain as to 
Uxe future of toe two-tier 
system. - O 

While it is unclear just how 
religiously the authorities are 
Sticking, to the requirement for 
releastog-fiinds fit the preferred 
(and in a pinch, lower) rate, 
this new mechanism to manage 
foreign exchange flows remains 
to place. T3to rise to interest 
rate that has followed has led 
to some rethinking by the cen- 
tre! bank hnd to the provision 
of swap arrangements to cover 
short positions of local banks,, 
provided 'these, have a commer- 
cial justification. 

Another matter about which 
the honks, grumble is tbe bonds 
issued, by tbe Small Investors 
Fond-, •; which helped smaller 
dealers involved on the Manakh. 
These bonds were due earlier 
' this year,- but the central hank 
ukau the basks to roll them 
aver. Central bank officials say 
: this waa not their fault, for they 
had received instructions from 
the Smalt investors Fund to 


renew them. They also point 
out that the banks are making 
money with a margin differen- 
tial of 0.25 per cent 

Nevertheless, the banks 
appear to have been taken by 
surprise by toe move, and the 
amounts involved are large. 
Some 900m Kuwaiti dinars has 
been spent by the Government 
to finance these bonds. 

The various disputes between 
the banks, the state and the 
central bank led one banker to 
say there was a virtual war 
going on. 

This sentiment was enhanced 
by a strong speech in London 
by Sheikh Ali Khalifa al Sabah, 
the country’s Oil and Finance 
Minister. Sheikh Ali Khalifa 
criticised the banks for sot 
being sophisticated enough to 
their management and called 
for a “dramatic change” in 
attitudes and practices. 

Braised. 

The speech came at a time 
when banks were feeling par- 
ticularly bruised and sensitive 
at their treatment from the 
Government, and many senior 
managers resented its tone. 

It Is hardly surprising that 
most economists in Kuwait are 
expecting lacklustre balance 
sheets to 2034 from tbe banks. 
Much will depend on how the 
banks wiH want to present 
themselves to the public and 
investors, for bank shares have 
seen a steady decline on the 
official market. 

The central bank says it 
would prefer to see a steady 
rate erf growth — say about 7 per 
cent a year on toe consolidated 
balance sheets of the banks, 
compared with the 20 per cent 
growth of previous years. It 
has also discouraged the prac- 
tice of window-dressing annual 
accounts. 

In practice, .toe consolidated 
balance sheets of toe banks is 
already showing a steady decline 
from KD 9.9bn to December 
1983 -to KD 9bn in June this 
year. Bank credit has been 
sluggish, growing from KD 4.7bn 
in the last quarter of last year 
to KD 4.8bts in the second 
quarter of the current year. Of 
that, KD 983m went in personal 
loans, and a farther KD 735m 
to the property market 

Most bankers believe that the 
Kuwait picture will not brighten 
until the cloud of toe .Gulf war 
is removed and the Kuwaitis 
can return to their traditional 
ways of making money— trading 
and re-exporting. 

That is tbe brightest hope. 
But with toe financial commun- 
ity discredited . by Manakh, 
Kuwaiti banks are already won- 
dering how the next generation 
of customers will view them, 
and how it will conduct its 
business. 

"I look at the students at 
Kuwait University.’' remarked 
one bank official, “ and see toe 
chadors and toe beards (signs 
of religious devotion) and I 
wonder how we are going to 
market our services to them.” 


Taking 
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could mean 

agreatdeal 
for you 


If you’re looking for an investment 
partner or advisor, either in K uwa it or 
internationally, look towards KFTCIC. 

We can promise you a diverse 
capability. Versatility is one of our 
strengths. 

We are as active in the international 
capital markets as we are in portfolio 
management for private and institutional 
clients ... 

. . . as active in treasury and foreign exchange 
operations as in funding enterprises ranging from 
hotels to agricultural projects, mines and real estate 




companies, building materials and banks. 

Through our direct investment 
activities, we play an important role in 
supporting economic projects in many 
countries and aim to continue doing so. 

Above all, our main interest lies in the 
possibilities which growth opportunities 
offer and which demand a creative approach 
to finance and investment 

Kuwait Foreign Trading 
Contracting & Investment Co. (SAK) 

P.O. Box 5665 Safat, Kuwait 
Telephone: 2449031 Telex: 22021 


KFTCIC 

A creative approach to finance 
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In today's business environment, effective 
financing can be crucial to the success and 
profitability of any major export contract-* 
especially in the growth markets of the Middle East 
Which is why an increasing number of 
exporters to the area are turning to CIB for advice. 
GIB'S trade financing skills stem from its close 


IB 


Gtflntamcriiond Otokuc 

Gulf International Bank Bi.C 


involvement with these markets; and also from its 
development of a team of professionals specialising 
in meeting customers' needs swiftly and effectively. 

In trade finance, as well as through the rest of 
its comprehensive range of commercial and 
merchant banking services, GIB provides the 
solution -whatever the problem. 


■K AJ-Oowali Building, King Faisal Highway RO. BoocTOT7, Manana, Bahrain 
London: 2-6 Cannon Street, London EC4M6XP 
Near Uxfc 499 Path Avenue, New tor*. NY 10022 
ttppM Unit nOWKJ6k Shell Tbwe* 50 Raffles Place, Singapore OKM 
CayanK q*> 499 ParicAucnue, NewYbA, NY10022 
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SIBC is the Businessman’s Bank in Saudi Arabia. We provides 
comprehensive range of commercial and investment banking 
services to our corporate, institutional and personal bankinq 
clients. 


— Short and Medium Term Finance 

— Loan Syndications 

— Letters of Credit and Guarantee 

— Foreign Exchange 

— Call and Time Deposits 

— Lease Financing 

— Cash Management 

— Personal Banking and Fiduciary 
Investment Services 

Backed by a wealth of national and 
international expertise and the most 
advanced technology, SlBCs 
innovative banking products and 
services are tailored expressly for 
your business needs in Saudi’ Arabia. 



Learn more about us. 

Contact; Antony E. Aston, General Manager, Riyadh. 
Telephone; (01) 477-8433. Telex; 20117QSISCOR SJ 
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The Saudi Investment Banking Corporation 


The Innovator 


Head Office and Riyadh Branch: P.O. Box 3533, Riyadh 1 1481 
Jeddah Branch: P.O. Box 5577, Jeddah 21432 
Al-Khobar Branch: P.O. Box 1581. AhKhobar 31952 
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Worries about commitments 


as growth slows down 


Saudi domestic 
banks 


DOUG GRAHAM 


MOHAAMMED AR L3M- 
HAISEN, assistant general 
m ana ger of Saudi Arabia's 
newest commercial bank. United 
Saudi Commercial Bazik, says 
his bank is fortunate in being 
just one year old in the Saudi 
Arabian banking environment 
Others are gloomily contemplat- 
ing a tough year and the pros- 
pect of much lower profit Mr 
Limhaisen does not dissent 
from this scenario but points 
out that the bad times will leave 
bank relatively unscathed. 

The longer established banks 
have made large loans to con- 
tractors who are being pushed 
to the edge of bankruptcy by 
slow government payments In 

an atmosphere of fratricidal 
competition. USCB opened its 
doors at the beginning of this 
fiscal year and is starting out 
without the worrisome burden 
of questionable loans. Formed 
out of the old branches of the 
Bank Melli Iran. Banque du 
Liban et D 'Outre mer and the 
United Bank of Pakistan, 
must still attract sufficient 
numbers of depositors and 
business to keep going. As 
healthy companies tend to stay 
with their present bankers it is 
the more desperate ones which 
i axe looking around for alter- 
natives. USCB plans to 
prosper by specialising and 
offering advanced financial 
services to customers. It 
also intends to move aggres- 
sively into lending for industrial 
projects to compensate for the 
lack of construction business. 


made. 

Three years ago when contrac- 
tors received their advance pay- 
ments of up to 20 per cent, 
bankers were fairly certain that 
all but the most incompetent; 
would make money. At that time 
they could sometimes have built 
in profit margins of up to 40 per 
cent Now, contracts are' fewer 
and smaller. Megaprojects such 
as the $3,4bn King Saudi Uni- 
versity and Riyadh's King Kha- 
lid International Airport have 
been completed or axe nearing 
completion. The competition be- 
tween foreign companies and 
the Increasing number of Saudi 
concerns is fierce. Contractors 
scrape by on 5 or 10 per cent 
margins simply to stay an busi- 
ness and defray overheads. 
It only needs a couple of 
changes' in specifications mad 
several months of delay m pay- 
ments from the Government 
and the less competent contrac- 
tors are pushed to the brink of 
collapse. 


pay interest They earn "com-, 
mission " which in practice 
amounts to the same thing.. 
Bankers are increasingly 
apprehensive that the govern- 
ment may begin calling in the 
performance bonds if and when 
companies start collapsing. Up 
to now they have charged mini- 
mal interest on the bonds as a 
service to the contractor. If 
bonds are called rates will sky- 
rocket and banks, no doubt, will 


pass these higher costs to their 
already burdened contracting 
customers. 


lened contracting 


Difficult 


USBB, like all the other banks, 
are facing not so much a reces- 
sion as a sudden slowdown in 
rates of growth. Construction Is 
one field where retraction is in- 
evitable. The process is bound 
to hare a serious effect because 
of the sector's disproportionate 
share of Saudi economic 
activity. Nearly all other busi- 
ness will suffer as result 
Confronted by this pessimis- 
tic. prospect banks are sow do- 
ing what would, two years ago, 
have been almost unthinkable 
by* regularly turning away 
prospective borrowers. - Saudi 
bankers mice rushed to give as 
many loans as possible. Now 
they are getting more selective 
and worried about commitments 
which do not seem as prudent 
now as they did when they were 


The plight of the industry 
was highlighted this summer 
by the collapse of Carlson A! 
Saudi a Limited. It stopped 
work earlier this year on 
several projects, the biggest of 
which was a housing compound 
at the King Saud University 
(KSU). Its contract was worth 
8136m. Carlson in vain fished 
for loans within the Kingdom 
before ceasing work when its 
upper level management left 
Saudi Arabia. 

The result is a pile of debts 
and an unfinished project. 
Carlson is not the only large 
company that has run into prob- 
lems. The much larger Ali and' 
Fahad Shbbokshi Group re- 
quired its foreign lenders to 
reschedule $400m on several 
projects. Unanticipated prob- 
lems sent Shobokshi costs soar- 
ing and made the refinancing 
necessary. 

Delays in Government pay- 
ments are chronic. For in- 
stance Bouygues-Blount is still 
owed Si 50m for Its work on the 
King Saud University project. 
The somewhat liberal hand with 
which bankers formerly lent 
money has become more of a 
tight fist to high risk customers. 

Bankers are waiting to see 
what the Government does 
when companies go bankrupt. 
They are also worried that if 
they try to secure collateral on 
a non-performing loan they 
will get no recompense. The 
legal action Will take place in a 
Sharia court which may 'throw 
the bank’s case out because it 
is deemed to be charging in- 
terest Interest is outlawed In 
Saudi Arabia because it is for- 
bidden under Islamic law. Con- 
sequently time deposits do not 


The difficult business environ- 
ment though, is creating a more 
sophisticated financial services 
market Cash management is 
one among several areas of 
growth. Saudi Investment Bank- 
ing Corporation (SIBC) is mov- 
ing aggressively into thin area. 
Other ‘banks such as the Saudi 
American Bank (SAMBA), a 
Citibank joint venture, are 
branching into it as well. 

Industrial business presents 
hankers with new opportuni- 
ties. Large companies financed 
originally by concessionary 
loans from the Saudi Industrial 
Development Rind will need a 
wide array of services and 
loans as they operate. The “ off- 
set investment programme” will 
generate more industrial 
development and banking busi- 
ness. The U.S. company success- 
ful in bidding on the "Piece 
Shield " project — the command, 
control communications and in- 
telligence system (C31) for the 
Airborne Warning and Control 
surveillance will be required to 
invest $5 00 m in the country. 
The overall contract is worth 
nearly S4bu. Saudi partners 
will be required to invest at 
least another $5 00m in in- 
dustrial projects. In addition, 
the long-awaited and oft- 
delayed National Industrialisa- 
tion Company of Mr Mahsoun 
Jalal finally received royal 
approval to offer shares to the 
public. This company is ex- 
pected to be a privately owned 
equivalent to Saadi Arabian 
Basic Industries Corporation. 

Banks are pursuing different 
tacks. The Saudi American 
Bank (SAMBA), which is 40 
per cent owned by Citicorp, is 
trying to establish itself as the 
h i gh -tech : bank. It offers. 
SAMBATink computer ter-' 
mi n al s to big customers. It' is 
also installing automated cash 
dispensing machines and is 
awaiting official permission to 
put them on locations outside 
its branches. Other banks such 
as Saudi British Bank (40 per 


cent British Bank of the Middle 
East) are in the computer race 
as well. 

The National Commercial 
Bank is consolidating its posi- 
tion as the bank with the 
largest number of branches. As 
the Kingdom's largest bank, it 
is expected to take a lead role 
in many loan syndications. This 
is a field In which .Saudi, based 
banks are beginning to partici- 
pate. They were previously in- 
hibited because at the Saudi 
businessman's aversion to tel- 
ling competitors anything about 
wbat he is doing. The -Saudi 
Arabian . Monetary Agency 
(SAMA), however, has applied 
pressure so that the Kingdom's 
commercial banks will start 
syndicating loans to fund petro- 
chemical and other industrial 
projects. 

While the market forces 
changes in the way banks are 
doing their business, the 
country's central bank SAMA 
has been flexing new muscles. 
It performed its first ** save ” 
by propping up Saudi Cairo 
Bank after heavy losses were 
discovered. Saudi Cairo lost 
5105m because two top execu- 
tives embezzled that amount to 
invest in precious metals. 
Saudi authorities jailed Mr 
Baghat KhalU. former manag- 
ing director, and Ahmed Abdul 
Baseet Bajneb, former foreign 
department director, for one 
year. They were also fined less 
than $3,000 each. Although 
there was some surprise at the 
light sentences given, SAMA 
is reckoned by bankers to have 
handled the affair well. 


Approval 


SAMA is also ' examining the 
result of its “ T-Bill •" or deposit 
programme. This pr o g ra mm e 
was started near the beginning 
of the year. SAMA offered 91- 
day deposit notes. At first they 
were non-negotiable and non* 
transferable. The -banks even- 
tually succeeded in securing 
slightly better interest rates on 
the deposits anfi.the right with 
SAMA approval, to trade them. 
After SAMA has finished study- 
ing the results of its pro- 
gramme, it is ..expected to 
announce a more permanent 
deposit note scheme. This sort 
of system will give SAMA more 
-central hank powers to adjust 
money supply. 

SAMA will have to- grapple 
with' serious questions during 
the coming year. It plaiu to 
transform money exchangers 
into banks. SAMA may also 
find itself haring te- superrise 
more closely banks struggling 
in a tougher economic environ-' 
znent 


as normal currency dealers 


Saudi money 
exchanges 


DOUG GRAHAM 


THIS YEAR is supposed to 
be the year of decision for 
Saudi Arabia's money ex- 
changers. The Saudi Arabian 
Monetary Agency (SAMA) set 
1984 as the deadline for the ex- 
changers to stop taking current 
accounts and to register as 
straightforward currency 

dealers. As an alternative the 
biggest company, the Al-Rajhi 
Company for Currency Ex- 
change and Commerce, and, it 
is thought, a few of the smaller 
institutions have been given 
the option of turning them- 
selves into Islamic banks. 

This is important because of 
Qie sheer size of the money ex- 
changers. Every large ex- 
changer, of whom there are 
about eight, takes current ac- 
count deposits. They also make 
loans in the form of overdrafts 
to selected customers. The ex- 
changers are an accepted part 
of Saudi society. They scrupu- 
lously maintain their reputa- 
tions for neither paying nor 
taking interest. 

The banks on the other hand 
are viewed with some suspicion 
by many religious Saudis be- 
cause they are patently foreign 

and are known to deal in in- 
terest in one form or another. 


paid Asians and Africans known 
In Saudi Arabia as third country 
nationals (TCNs). 

Through this approach Al- 
Rajhi has grown into the king- 
dom's largest money exchanger 
and a financial operation of 
international scope. The bread 
and butter of its operations is 
handling remittances. 

Al-Rajhi does not say how 
much money is remitted every 
day but, for example, the much 
smaller Al-Rajhi Commercial 
Establishment for Exchange, a 
separate company, remits some 
$10m per day. 


Transformed 


Wealthiest 


The money exchangers are 
generally low technology af- 
fairs. One observer said that the 
giant Al-Rajhi * Company for 
Currency Exchange and Com- 
merce must be the wealthiest 
financial firm in me world to 
rely solely on manual book- 
keeping. Until recently one man 
in the head office would simply 
telephone all 178 Al-Rajbi 
brandies throughout the King- 
dom with the currency exchange 
rates of the day. (The King- 
dom's largest commercial bank 
National Commercial Bank by 
comparison has 142 branches.) 

Al-Rajhi’s formula- for success 
rests in part on low overheads. 
Most of its offices are simple. 
Machines are kept to a 
minimum. Workers are low 


It is estimated that the Al- 
Rajhi Company for Currency 
Exchange and Commerce is 
capitalised at SR 600m (9171m), 
but if it is transformed into 
an Islamic bank, sale of stock 
should boost capitalisation to 
US$214.3m. The company when 
it is converted to a bank may be 
the size of Riyad Bank, the 
second largest bank in the king- 
dom. At present the company is 
owned by four brothers, Salih, 
Sulalman. Mohammed and 
Abdullah. They personalty back 
the firm with about $7bn in 
personal assets. 

The Al-Rajhi Commercial 
Establishment for Exchange 
with some US$287m in deposits 
could end up the size of Arab 
National Bank. 

Most of the other major 
money exchangers are closer to 
the size of the Al-Rajhi Com- 
mercial Establishment for 
Exchange, which has some 
$287m in deposits. Its owner is 
Abdul Rahman bin Abdul- 
Aziz, another brother of the four 
mentioned above. 

The Al-Rajhi Trading Estab- 
lishment; owned by Abdul- 
Rahman bln Salih, has more 
than $100m of personal backing. 
Rather bigger than these two 
are Mohammed and Abdullah 
Ibrahim Subai and Abdel-AzJz 
Sulalman Mukairin. These 

firms are backed by personal 

assets ranging from US$300- 
5600m. 

Below the two smaller Al- 
Rajhi firms are the exchangers 
Abdul-Azlz Kaaki, which owns 
a large chunk of National 
Commercial Bank, Ahmed 
Abdul-Qawi Bamaodah and Ali 
Hazaa. Each firm is personally 
backed by assets worth US$50- 


100m. Below this rung are 
perhaps 20 more arpril 
exchangers. 

The money exchangers have 
achieved their wealth and poli- 
tical power because they are 
the “ people’s banks ” of Saudi 
Arabia. The exchangers got in 
to banking by safekeeping 
money for the convenience of 
their customers and . soon 
acquired huge numbers of cur- 
rent account deposits. 

In their exchange operations 
most firms offer better rates 
than the banks and have more 
convenient hours in the morn- 
ing and late In the evening. This 
is ideal for foreign labourers 
and is one reason why the ex- 
changers have enjoyed success 
and earned the people’s trust. 

This trust was shaken In 1981 
wizen the Dammam-based 
Abdullah. Saleh al-RajM Ocxnv 
pany collapsed. Its owner spec- 
ulated to precious metals at the 

time the Hunt brothers of Texas 
made their -disastrous attempt 
tt> cower the world silver mar- 
ket. Abdullah Saleh Al-Rajbi 
is a am i of Salih, one of the 
four partners in Al-Rajbi Com- 
psrny for Currency Exchange 
and Commerce. 

SAMA had always wanted to 
bring the money exchangers 
under its control and this 
collapse gave it the opening it 
needed. SAMA permitted 
Abdullah’s company to go under 
and then slapped controls on the 
remaining highly embarrassed 
money exchangers. 

SAMA started requiring the 
money exchangers to maintain 
reserves and submit regular 
financial reports. It gave the 
major exchangers until thi* year 
to stop taking current accounts. 

It is this pressure which is 
forcing the companies to evolve - 
into real banks: Al-Rajhi had ; 
n o nee d to go public but the 
Government normally requires ; 
banks to be public -to some 
degree. Al-Rajhi Company for < 
Currency Exchange and Com- ’ 
merce was expected to float its j 
shares through the Consulting j 
Centre for Finance and Invest- i 
ment operated by Dr Abdul- 
Aziz Al-DuKheJL Some snags-] 
have cropped up in the moderni- \ 
sation of Al-Rajhi and it } 
appears that the stock flotation , 
h as been delayed. . 

In Jeddah, Abdel Rahman bin i 


Abdel-Adz Al-Rajhi lux bees 
preparing, his . Commercial 
Esta b lis hm ent for Exchange to 
become a bank for the past six 
years. He submitted an appli- 
cation for a banking licence in 
1978 and like the Ahmed 
Algosaibi Money Exchange 
Bureau has since embarked on 
an investment programme to 
modernise his operation. He has 
computerised and installed 
co mmuni cations equipment 
between branches. He recently 
introduced a cheque noshing 
card service. Fear of bounced 
cheques has helped keep Saudi 
Arabia a cash -society. Abdul- 
Ra hm a n requires, customers to 
deposit money for each cheque 
he issues. He then guarantees 
that- the cheques will be 
honoured by - -participating 
stores. 


Branches 


The Al-Rajhi Commercial 
Establ Ishment for Exchange has 
opened 27 branebes-in the King- 
dom and has 115 correspondent 
1 banks In 50 countries. The firm 
also owns investment companies 
in- several countries and may 
enter loan-making activity as 
a risk sharer. It is simply wait- 
ing for final approval of its 
application. 

Its offidals put some credence 
to a perslstent tumour that the 
Government will make some of 
the money exchangers in 

their own. right and consolidate 
the smaller exchangers into one 
single - bank. Opinion is divided 
on whether SAMA' will enforce 
the ban on current accounts im- 
mediately or will wait The 
companies that , have ^applied for 
banking licences, will. probably 
be- given periods of grace while 
others . may face 'government 
action. . 

The money exchangers, for 
aU their size, are hot expected . 
radically to change . the banking 
environment in' Saudi Arabia. 
They •• will, adopt . the - Islamic 
style of hanking which require 
investment more than tradi- 
tional loans and is generally 
less profitable for depositors. 
Because of this most bankers 
believe that the exchangers will 
retain -their present niche of the 
market and remain wbat they- 
already are" — Saudi Arabia’s 
ultimate retail bankers. 
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Loosening of purse strings 
needed to lift the gloom 


United Arab 
Emirates 

KATHY EYANS 


AS S985 approaches, the mood. 

Of the UAE banking community 
to at its most unsettled for many 
years. Even: one year after the 
forced restructuring of the 
Union Bank of the Middle East, 
once the country's third-largest 
bank, the system is still marred 
by - rumours of difficulties at 
other institutions. Thisgkjomy 
atmosphere . has inevitably 
affected overseas banks’ view of 
the UAE banking system. 

The last two years have. been 
euphemistically referred to as 
a period of 44 consolidation. ’ ’ But 
in fact, the situation to much 
worse chan that, for the down- 
turn in trading has revealed the 
system’s inherent weaknesses 
and inability to cope with hard 


The root of the problem goes 
back to Che mid-1970s when bank 
licences were being handed out 
freely, . not only . to foreign 
banks but . to any group of 
prominent nationals who wanted 
Co form their own banks to be 
Che flagships of t&eir ; trading 
empires. 

Foreign managers sub- 
sequently found that it was 
particularly difficult to refuse 
- the chairmen of their banks, or 
their friends, substantial loans, 
or prevent their Institutions 
being used to strengthen the 
owners’ local influence. 

The sheer number of banks 
given licences was -also a major 
problem. Today there are 24 
locally incorporated , banks with 
156 branches, and a further 29 
foreign banks with 128 outlets. 
On top of that, there are three 
banks holding restricted 
licences - one : specialised bank, 
the. Emirates ''-Industrial Bank, 
two- investment institutions, 
three merchant banks and 14 
representative offices. This is 
all for a population of about 
1.3m people, a -targe number of 
who do not even use banks. 


Can’t say no 


In the words of one banker, 
the Government’s problem was 
its inability to -say “No.”: 

A newer problem has been 
♦bat the * banking system . 
operates without a code on 
. bankruptcsw-And js > gov« 5 nGd by., 
a legal- system in which there 
is occasional confasUm between 
Sharia law, which forbids in- 
terest, and commercial law. 

The lack of a. formal iron-clad 
law on bankruptcy has become 
a serious shortcoming in the 
last two years With the oil glut 
in the world markets. Govern- 
ment revenues dropped IS per 
cent last year, after a fall of 
21 per cent in 1982; The 
Federal .Government .. is 
presently, operating at a deficit 
and has been paying its 
employees several weeks in 
arrears. Contractors have also 
been squeezed and, despite 
occasional' cheque-signing sprees 
by senior sheikhs, local com- 
panies have suffered severely 
while waiting to be paid for 
work carried out • ■ 

Although the payment 
problems being experienced by 


local companies are beyond 
- -their control, it is also true that 
. many of them have been badly 
managed and audited in pre- 
vious years. 

When boom conditions pre- 
vailed, this did not really 
matter, for while there was 
plenty of work around and rents 
were storing; most of the in- 
efficiency could be masked with 
money. Now that the Govern- 
ment has tightened the purse 
strings, perhaps too stringently, 
the private sector has suffered. 

It is not surprising therefore 
that banks in the Emirates are 
finding themselves with a grow- 
ing number of non-performing 
loans. . 

Hazardous 

But when banks attempt to 
liquidate a borrower the process 
can be hazardous and un- 
predictable, particularly in the 
case of nationals with close 
associations with ruling families. 
Bank managers in the country 
talk angrily of court judgments 
being ripped up, ignored and 
proved entirely useless. 
Naturally, the customers with 
the mast influence prove to be 
the ones with the largest loans 
and greatest problems. 

Even if the liquidation is 
successfully secured, the assets 
of the client can “ look 
singularly unattractive in a de- 
clining market The exodus of 
expatriates is finally having a 
depressing effect on land and 
rental values and business 
generally. 

Not all the blame can be laid 
at the feet of UAE nationals. 
Many experience dishonesty, 
fraud and outright theft by the 
expatriate staff they employ. 

One typical tale concerns a 
loan extended by a local bank 
to a .policeman, a UAE national, 
who was a businessman in his 
off-duty hours. The evr>nt-<-*p 
Arab manager employed by him 
ran -off, taking consiaerauui 
amounts of company funds with 
him. ' When the company ex- 
perienced problems and the 
bank sued for liquidation, a 
judgment was handed down by 
the courts against the police- 
man. 

The client then went into 
hiding, curiously absent in all 
his usual places. When an 
official of the bank finally went 
to see the man’s senior officer, 
the officer ripped up the court 
judgment The bank went to the 
court again, only to have its re- 
quest for a second ruling 
thrown out. 

. Nobody wants to be respon- 
sible for putting anyone in jail 
for bankruptcy, particularly if it 
concerns a prominent national. 
Similarly, the sheikhs hesitate 
to penalise their citizens for a 
sluggish economy. 

Given such an environment, 
bankers question whether it is 
possible to run a banking 
system at all. “Nationals are 
now trying to walk away from 
their debts entirely” com- 
mented one manager. “And 
even the Central Bank has its 
hands tied — there is a limit to 
what even it can say to a 
sheikh." 

The banks have reacted by 
pulling up the drawbridge. 
Bank credit has barely 
increased; it was Dh 31.7bn 
<58.6bn) at the end of 1982 and 
only Dh 38.5bn (SS.lbn) a year 
later. Bank's profits have fallen 
dramatically, by as much as 47 


per ceat in the case of the 
National Bank of Abu Dhabi, 
til Other cases by 20 to 30 per 
cent All are naturally making 
provisions on non-performing 
loans. 

A number of banks have 

suffered because of inter- 
national liquidity problems. 
Some Dubai banks have been 
badly bruised by the reschedul- 
ing of Nigerian loans, or by 
commodity brokers dealing 
with countries which have had 
to restructure debts. Others 
have experienced problems 
because of disputes between 
their owners. Another, Union 
Bank of the Middle East had to 
be rescued by the Central Bank 
and tiie Dubai Government after 
its founder and chairman, 
Abdul-Wahab Galaderi, played 
the gold markets too heavily 
and borrowed too much from 
his bank. 

The Central Bank has taken 
certain measures, such as limit- 
ing the amount a director can 
borrow from his bank. A num- 
ber of banks found this require- 
ment difficult to meet and some 
had to be given time to bring 
their directors’ borrowings 
down. 

However, bank executives are 
now saying that mergers 
between the banks have become 
an urgent necessity. 

The Central Bank has long 
been urging the 24 locally in- 
corporated banks to merge with 
each other or combine with 
some of the foreign banks. 
Recently, the Minister of State 
for Financial Affairs, Ahmed al 
Tayer, talked of forcing the 
banks to merge if they did not 
do so voluntarily. 

In the 18 months or so that 
the Government and the Central 
Bank have been talking about 
mergers, absolutely nothing has 
happened. Local trading 
families and their bank execu- 
tives say that no serious talks 
have taken place yet. 


B nling famili es 


One of the questions which 
will arise is which banks will 
be allowed to stay as they are, 
or at least ret pin their own 
names. It is widely believed 
that the six institutions thought 
of as individual states* 
“national" banks, owned by the 
ruling families or governments 
of their states and mostly with 
National in their titles, will 
either be exempt from mergers 
or will absorb other banks. 

It is probably the bigger 
national banks that will take- 
over others, the smaller national 
institutions, which are already 
among the smallest banks in the 
emirates. 

Those of the other 18 banks 
that are not absorbed will have 
to merge among themselves. 
Eventually, the authorities 
would like a total of no more 
than 10-12 locally-registered 
banks. 

Mergers have become vital to 
strengthen the capital base of 
the banks. They will also 
streamline management and 
save costs, points out Ahmed 
al Tayer. Local bankers have 
been heartened to hear the 
Minister's recent talk of forced 
mergers, but points out that the 
Minister himself is chairman of 
two banks in Dubai which are 
obvious candidates far merging: 


The Abu Dhabi ruling family 
and prominent 'businessmen also 
have common ownership in 
three local banks, but here too 
there has been no discussion 
about a possible merger. 

Ahmed Tayer responds by 
saying that he would prefer to 
see mergers take place between 
banks in different emirates. A 
bank with a good deposit base 
in Dubai might come together 
with oue from Sharjah and 
another from Abu Dhabi. In 
that way, the new unit would 
have a strong representation in 
each of the major emirates. 

Strengthening the hanks wall 
help, but not cure, the problem 
of n on-performing loans which 
litter local loan portfolios. The 
Minister, Ahmed Tayer, com- 
ments that the doubtful loans 
axe the mistake of the banks, 
and that there was insufficient 
study before the Joans were 
made and insufficient security 
to back them. 

Bankruptcy code 

“The banks are largely' to 
blame for tins, but we a 
nevertheless discussing with the 
Economy and Justice Ministries 
the possibility of establishing a 
code of bankruptcy,” al Tayer 
said in an interview. He adds 
that no one, not even a member 
of a ruling family, is above the 
law. 

One of the mechanisms under 
study to improve bank liquidity 
is the issue of CDs by the 
Central Bank. Discussions have 
been going on for some months 
now about the issue of $lbn in 
CDs denominated in dirhams. 
There have been difficulties in 
marketing the issue however. 

The banks claim that the mar- 
gin offered on the notes is not 
competitive, and they point out 
that there is no secondary mar- 
ket. Central Bank officials 
respond by saying that they are 
offering 41 good paper with a 
government guarantee,” and 
that the margin has been con- 
sidered. 

The funds are reputedly to 
be used to provide liquidity to 
needy banks, but some local 
executives suspect that part of 
the funds will be used to help 
the Federal Government finance 
its Dh 4bn ($1.09bn) deficit. 

It is the prospect of mergers 
between the hanks that is going 
to drastically change the picture 
of UAE banking in the next 12 
months. There appears little 
likelihood of any increase in 
Government expenditure in 
1985. and a number of projects 
which bankers were looking for- 
ward to, such as the Dh lbn 
Saadiyat bridge, are being can- 
celled. 

Economists argue that while 
the oil market glut persists and 
nearly half the Government 
budget continues to be spent on 
defence, there seems little hope 
of a much needed boost to the 
economy. 

Cutbacks in state spending 
were needed, but the Govern- 
ment has over-compensated for 
past indulgences. The purse 
strings need to be loosened 
slightly and Government debts 
to the local private sector paid 
off. A simple move such as 
this could substantially improve 
the picture in the short-term. 
The future, as usual, depends 
on Government budgets and the 
world oil market. 
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\burline to banking services 
in the developing world. 



Our head office is in the City ofLondon, our roots 
are in the developing countries and we can provide 
banking services in die UK. and overseas through our 
worldwide contacts. 

Our clients indude governments, corporations 
and individuals. 

Whether you do business with or within develop- 
ing countries, Oriental Credit are ready to meet your 
need for banking services. 
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Oriental Credit Limited 
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A developing worid ofhusmess. 


Only one worldwide banking group 
is owned by every Arab country 

The correspondence of the great Abbasid Caliph Harun al-Rashid 
with Charlemagne was an early example. of Arab initiative in bridging East and West. 


DINAR Of HARUN AL-RASHU) Ic789 ADt 
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in each of the world's financial centres. 
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of our shareholders' domestic and international networks 
provide us with privileged entrees all over the world. 

We offer our clients a comprehensive range of 
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up by the latest technology' as well as unrivalled on-site 
expertise. 
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We read the pulse of 
Saudi Arabian business! 
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BALANCE SHEET AS AT 30 - 6 - 

1404 H -1-4-1984 

Capital & Reserves: 

SR. 3400 Million 

Deposits: 

SR. 26225 Million 

Total Assets: 

SR. 50125 Million 





Head Offica: P.D. Box 1047. Jeddah. Tel: 02-6474777, The: 401232 RYADEX SJ 
Rntonal Offices: Wastm HcgitM: P.O. Box 9324, Jeddah, Tel: 02-647-1 B88. Tlx: 403086 Eason Regina: P.O. Bax 229, AI-KhoberTgl: 03464-1 182, Tlr. 6703 B0 
Ceatnl Region: P.O. Box 229. Riyadh, Tel: 01-404-2889. Tlx: 203192 Qanm Ana: P.O. Box 1388. Buraydah Tel: 06-3234604, Telex: 801091 
Kanban Am: P.O. Box 7E5 Tafauk. Tel: 04423-5888, Tlx: 581221.' 

Overseas Branch; London: fliyad Bank, Licansad Deposit Taker Temple Court, 11 Queen Victoria Stmt, London EG4N4XP Tel: 01-24 B-7272 Tlx: 8955154 RiYADL G 


Synergism 


* 

-> 



Established In 1975, 

The Chase National Bank combines 
the National Bank of Egypt's 
local experience together with the 
strength of Chase Manhattan Bank's 
global branch network. 

Innovative, service oriented 
and responsive, we are active 
in all market segments and deal 
in Egyptian Pounds and most 
major foreign currencies. 

Our services Include: 


•Short and medium term financing 
•Loan syndications 
•Investment advisory services 
•Equity investments 
■Correspondent banking 
•Letters of credit and guarantee 
•Bid and performance bonds 
•Current, savings end 
time deposit accounts 

The Chase National Bank - 
committed to service, 
committed to quality ... 
committed to Egypt. 



1982 

IMS 

LOANS 

342.1 

37S8 

TOTAL ASSETS 

674.7 

7875 

CUSTOMERS DEPOSITS 

524.8 

seas 

TOTAL DEPOSITS 

565.8 

6414 

NET WORTH 

52.5 

67.5 

NET PROFIT BEFORE TAXES 

26.1 

32.5 

PROVISION FOR TAXES 

9-3 

13 J 

NET PROFIT AFTER TAXES 

16.8 

18.7 


FIGURES ROUNDED TO USS MILLIONS 

The Chase National Bank 
(Egypt) &AJu 
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Storm of argument in United Arab Emirates 


A trail of bitterness 
and sense of unease 


WITH THE liquidation of the assets of Abdol-Wahab 
Galadari of Dubai, the United Arab Emirates is under- 
going its first full scale bankruptcy — in a total legal 
vacuum. 


So far the experience has 
led to a flurry of inter- 
national court actions, and 
a trail of bitterness within 
the country itself. 

The saga has its -political 
overtones. " A.W," as be was 
known locally, was of Persian 
origin, and the Government’s 
hot pursuit and subsequent 
seizure of bis assets has caused 
the local Iranian merchant com- 
munity to feel a sense of unease. 

The sentiment may be unjus- 
tified. Nevertheless, the mer- 
chants’ fears might not have 
been so strong had Sheikh 
Rashid, the Ruler of Dubai, 
been in good health. The Ruler 
was known In the region not 
only for Ms habit of surround- 
ing hims elf with advisers of 
Persian origin, but for his long 
tradition of support and protec- 
tion of bis Emirate’s merchant 
community. 

Now one member of that com- 
munity has become bankrupt, 
largely through his own well- 
known love foT the commodity 
markets, and one particular 
commodity— gold. According to 
the financial folklore which has 
grown around the flamboyant 
personality of A.W, his losses 
on the gold market went to 
JlOOm in two weeks, and 
occurred when he failed to con- 
sult Ms usual soothsayer on the 
subject, an Iranian lady called 
Zainab, who lived in Pakistan. 

The first victim of his gold 
market spree was the pillar of 
his local influence — the Union 
Bank of the Middle East In 
November last year the central 
bank of the Emirates together 
with the Dubai Government was 
forced to came to UBME’s 
rescue at a cost of Dh lbn. 


Total exposure 

Mr Galadari’s borrowings 
from his bank, of which he was 
chairman, were estimated at 
Dh 2 bn. Overall, his total 
exposure on the commodities 
market is estimated by the UAE 
Minister of State for financial 
Affairs, Ahmed Tayer. to be 
around Dh 3_2bx>, while his 
assets are thought to be between 
Dh 1.8i>n and Dh Zba. 

Since the rescue of the bank 
In November, a nrm^ T- of 
titings have happened. A.W. 
was forced to resign as chair- 
man «nd give to the Dubai 
Government power of attorney 
over ins financial affairs. (The 
second of these concessions was 
reported to have been secured 
daring a period of confinement 
at police headquarters in 
DubaL) A new board was estab- 
lished headed by the minister 
Ahmed Tayer, with a number 
of prominent Dubai m er ch a nt s 
as members. 

The principal asset of the 
Galadari empire, the Hyatt 
Regency Hotel and GaSLeria 


Galadari 

Bankruptcy 

KATHY EVANS 


apartment complex, was token 
over for surety for a mortgage 
held by toe Central Bank of 
ithe UAE. There were subse- 
quent rumours that the com- 
plex had been bought for tinder 
xbe market value by a member 
of the Dubai ruling family, but 
Tayer denies this. 

The second most promising 
asset, a property investment in 
Singapore, was hurriedly taken 
over by Abdul Wahab’s two 
brothers, Abdul-Rahime and 
Abdul-Latief Galadari, equally 
prominent merchants in Dubai. 
The /transaction was made 
through a bank owned by the 
two brothers, the Dubai Bank. 

The project to estimated to 
have cost In total about 
Dh lAbn, which was partially 
financed by funds from Union 
Bank of the Middle East and 
tire Dtibai Bank. Following the 
demise of the Union Bank, the 
two borrowings were taken over 
by Dubai Bank and turned into 
an Investment totalling Dh 
400m. The Dubai Bank to now 
the total owner of the old bold- 
ing company in Singapore Of 
A. W. Galadari, and thereby of 
the two companies created to 
initiate the project. Wanna De- 
velopment and Forum Develop- 
ment, 

The move also required Dubai 
Bank to take over the project's 
other liabilities, which included 
a S$260m loan by Japanese 
banks, as well as further sup- 
pliers' credits. 

Dubai Bank intends to sell 
the project, by unit as soon 
as it is completed, in order 
that the money on the invest- 
ment ibe recovered. However, 
officials concede that with Sing- 
apore in Che midst of a reces- 
sion the investment may wrtiy 
break even. 

They arid, however, that con- 
struction costs have been 
t rwnnad and the building 
period shortened. 

The remov al of two of A-W.’s 
major assets — the Hyatt 
Regency hotel and apartment 
complex and the Singapore pro- 
ject has considerably angered 
creditors. Many of them argue 
that removing the two "jewels 
in the crown ” of Gatadaii's 
empire has impoverished 
the receiver's fund which has 
been established since. 

There is also bitterness about 
the feeling that the bank may 
be treated as a preferential 
creditor. Such a move by the 
Committee of Receivers would 
be ■oodtorsteadoMe, for the book 
is slowly regaining public con- 
fidence under its new owners. 


Nevertheless, it has led to the 
feeling that the creditors are 
not getting a fair deal 

“Certainly the normal stan- 
dards which apply in the West, 

following a bankruptcy are not 
being followed in this case,” 
said one. 

As weH as the Hyatt Regency 
hotel and the Singapore prop- 
erties, the shares once held by 
A. W. Galadari in Ws bank 
have effectively been withdrawn 
from the assets available to 
creditors, under the terms of a 
decree published in Dubai 
earlier this year. 

The implications of the 
decree are being challenged in 
the New York courts by a US, 
firm of commodities and securi- 
ties dealers, Dxexell Burnham 
Lambert. 

Mr Galadari reportedly 
notched up trading losses with 
the pompany totalling some 
$19m> part of which was paid 
off. Howler, the collateral 
hacking the remaining debt took 
the term of a portion of A.W.’s 
shareholding in the bank. 

The decree signed by Sheikh 
Maktoum of Dubai effectively 
transforms Drexel into an un- 
secured creditor. In its afa- 
davits lodged with the conns, 
the company is also sai d to be 
objecting to the whole style of 
the liquidation, the removal of 
assets from the pool available 
to creditors, and the general air 
of secrecy which surrounds the 
activities of the Committee of 
Receivers. 

The UAE side is arguing that 
any transfers of bank shares 
should have been approved by 
the bank’s board of directors. 

Drexel, in turn, argues that 
its physical possession iff the 
shares proves Its position as a 
secured creditor, and the ■ de- 
fault in effect confirms the 
security. The company has also 
criticised the fact that during 
the five months before the 
appointment of the Committee 
of Receivers a number of 
decisions were taken and trans- 
actions agreed by the temporary 
board of Union Bank. 


Without consultation 

“All In all, we believe that 
our are not receiving 

adequate attention in . Dubai 
said a spokesman for Drexel’s 
lawyers. The-UJS, courts have 
yet to decide on the dispute. - , , _ 

Drexel a M other ■ creditors 
complain that the Committee of 
Receivers is not conducti n g its 
affairs openly enough. They 
point out that the takeover by 
Dubai Bank of the Singapore 
investments was done without 
consultation and details of the 
deal were never revealed. 
Neither has there been any In- 
formation available to creditors 
on the sale of other assets in 
the Galadari group; they are 
forced to rely on market 
imnouis. 

There have even been sug- 


gestions that members of the 
committee have been buying 
some of tbe 'assets- at advan- 
tageous prices. The Minister 
of State, Ahmed Tayer, says 
there is nothing in the law to 
prevent committee members or 
their relatives from. “ buying 
same of the companies. As one 
merchant in Dubai ‘Commented, 
“ some of the best names in 
town are on the committee.” 

Major critictsrii 

Another major criticism is the 
length of the liquidation pro- 
cedures. Creditors and banks 
around town feel that because 
of the recession in trading, and 
tiie tendency of debtees not to 
pay debts to a company known 
to be going into liquidation, 
A-W.’s remaining companies 
have been allowed to run down 
very badly. During fids time 
company employees have been 
uncertain about pushing for new 
business, and this has led to 
« drop in the value of the 
assets. . 

Some beMeve toe companies 
in the Galadari group are now 
only worth 50 per cent of what 
they were * year ago. : 

Ahmed Tayer believes that 
this is an over-estimate, but con- 
cedes that there may .have been 
a drop of 20 per cent on pre- 
vious valuations. Either way 

the implication is that 
Galadari 's real deficit is even 
bigger than the correct estimate 
of Dh UJ-lAbn. 

Some of the - 'assets have 
already been sold. The Galadari 
brothers say they have paid 
$dm for the stock and agency 
representation of ' Komatsu of - 
Japan and JOB of Britain, heavy 
construction equipment com- 
panies. 

Another Wwdfrng merchant is 
reported to have bought toe 
assets and liabilities of 
Galadari’s construction company 
in Iraq, wfatie WsmHey is said 
to be Interested In tearing the 
Gatadari commodities firm. 

However, the sales of these 
assets have not been officially 
confirmed by the Committee of 
Receivers to creditors request- 
ing information. 

As for Mr Galadari himself, 
he is undergoing medical treat- 
ment following a stroke earlier 
this year. He spends the time 
walking in London parks, eat- 
ing good food -and watching 
television, he. hays. 

“I'm a retired: man now; and 
I’m even beginning to like it 
Certainly my wife prefers it, 
anfi so do my friends. They have 
no competition now,” he adds. 

Nevertheless, A.W. Intends to 
return to Dubai to live. “It is 
still my country and my only 
home. Only cowards leave,” he 
explains. At present he has no 
plans to resume his former 
business life-— at least until the 
affairs of his companies are 
folly wound up and he is dis- 
charged. ’But in three or four 
years, maybe IT1 come back. I 
always vowed to,” be says. 


Business begins to flatten out 


Egypt 

TONY WALKER 


EGYPT’S banking sector Is 
haring to adjust to more diffi- 
cult economic circumstances 
and sometimes confusing 
signals from the central Govern- 
ment 

The trend is towards more 
modest profitability for com- 
mercial hattfcg , both public and 
private, from recent heady 
days When increases in profits 
in the order of 100 per cent 
were commonplace. 

This in part reflects the 
Government's tighter money 
policies of the past several 
years and other factors such as 
a tapering off in increases in 
oil revenues and worker’s 
remittances. 

The Government's efforts to 
hold down imports have met 
with moderate success. But with 
a squeeze on oil revenues, 

Egypt’s main export earner, due 
to rising domestic demand and 
lower world prices, and an 
increasing foreign debt to be 
serviced, prospects are for con- 
tinuing pressure on hard 
currency reserves. 

Under World Bank urging, 
Egypt is seeking to broaden its 
export base— in 1982 oJfl and 
cotton accounted for some 79 
per cent of exports— tout do- 
veSopmeuts in tifls area will be 
sdow. 

Stowing of activity in the 
banking sector is shown by the 
most recent figures -available 
from the Central Bank of 
Egypt Assets of pobHo sector 
commercial banks grew by 15.8 
per cent in 19SBSS compared 
with 31.4 per cent in toe pre- 
vious year. 

The picture was much the 
same for private sector com- 
mercial banks. Assets grew in 
1982-83 by 25.5 per cent com- 
pared with 102 per cent the pre- 
vious year. 

Siailariy, lending by com- 
mercial banks slowed markedly 


in 1982-83. The increase in 
loans by public sector com- 
mercial banks was 18.9 per cent 
compared with 34 per cent the 
previous year. 

The reduction in activity was 
reflected in much tower rates 
of profitability last year an 
average between 15-20 per cent 
Profit growth is likely to be 
down further this year. 

The Government has con- 
tinued Its criticism of what it 
regards as conservative lending 
policies of the non-public sector 
co mm ercial banks established 
under the investment law. 
These include joint stock com- 
panies (partnerships between 
foreign and local banks) and 
foreign currency branches. 

A Central Bank official said 
there was a “ shortage of 
financing at appropriate terms 
for productive industrial invest- 
ments.” Central bankers claim 
that private sector commercial 
banks would modi prefer to 
engage in trade financing or 
lodge their surplus funds on 
Euromazkets. 

limited success 

They concede that the intro- 
duction of a differentia] interest 
rate aimed at encouraging 
borrowing for industrial pro- 
jects had achieved only limited 
success to date. 

And indeed foreign bankers 
are highly critical of the system 
which they say acts as a dis- 
incentive to lend to industry 
because of the lower interest 
rate. Under the differential 
interest rate system, funds are 
available for industrial projects 
at a maximum of 13 per cent 
and for trade financing at a 
minimum of 16 per cent. 

The bankers cite a number of 
constraints on entrepreneurial 
Investment in the industrial 
sector, notably an artificially low 
official exchange rate which has 
caught out a number of private 
sector borrowers who took UjS. 
dollars several years ago at the 
rate of E£Q.S4 to the dollar and 
now have to repay loans at the 
open market rate of about 
E£l.25 to the dollar. 

A recent World Bank study 


critical of the Egypt's manage- 
ment of its exchange rate found 
that the multi-tiered system 
where there are large 
differences between various 
fixed rates and the "open” 
market rate ” tended to distort 
managerial decisions and pre- 
clude the most efficient use of 
available foreign exchange." 

The World Bank's trade 
strategy and investment plan- 
ning study and one undertaken 
by the IMF (International 
Monetary Fund) said there was 
a need for the gradual unifica- 
tion 1 of exchange rates, particu- 
larly those applying to price 
sensitive transactions such as 
imports and exports. 

Since those studies were pub* 
fished, the Central Bank has 
instituted a new incentive rate 
of $1 to E£L12 aimed at attract- 
ing worker’s remittances worth 
$2.5bn last year through con- 
ventional banking channels. 

But indications are that toe 
new incentive exchange rate 
has had only limited success in 
deflecting dealing away Jram 
Egypt’s booming open maricet, 

which bandied about an esti- 
mated $3tm last year. There is 
normally a 10 per cent differen- 
tial between the best official " 
irate on offer nmd that available 
on the " free M market 

Attempts to discourage the 
activities of the more blatant 
currency dealers by the Govern- 
ment have had little impact oa 
the activities of toe open market 
as a whole. 

The multi-layered exchange 
rate system, has a confusing ate 
or more variations tost starts 
with a rate of E£0.4 in toe 
dollar for transactions with 
some Eastern Bloc co u ntries, 
££0-7 for imports of basic com-' 
modifies such as wheat, aa 
official ince ntiv e rate of ££0.84 
for public sector imports, the 
new Incentive rate of Efioa, 
an importer's rate of E£1 JLS and 
the free market rate of EEL25 
to toe dollar. 

Government policies of 
curtailment on credit expansion 
in the past year or so, such as 
the rule that banks cannot lend 
more than 65 per cent -of 


deposits has left the banking 
sector flush with funds. 

. Most banks have not- lent up 
to their finest, partly because Of 
a shortage of “bankable” pro- 
jects. One foreign banker said 
bis bank was open, to leading 
on a term basis, , but projects 
were not being presented with 
“proper feasibility and costing 
studies on well-structured pro- 
posals." 

Equal incentives 

Noting tost business was 
"flattening out*" 'the foreign 
banker said that Egyptian busi- 
nessmen were taking & "wait 
andsee" attitude on investment 
at present. They were seeking 
in part chooses m economic 
pottcy giving equal i nc entives 
to toe public and private 
sectors. 

One of toe results of toe 
present slowing in activity -is 
tost foreign currency branches 
may seek to establish 

joint stock companies with local 
financial institutions so they can 

trade Sn both local currency and 
foreign exchange. Two foreign 
currency branches considering 
such a move are beffieved to be 
Citibank ami Credit Suisse. 

The central hank has had an 
active and interventionist 12 
months. It stepped in earlier this 

year when it appeared that at 
least one local bank was in 
danger of collapse after a 
branch of Jammal Trust, a 
Lebanses-owned bank, refused 
to honour cheques issued on 
behalf of a welHoaown Egyptian 
money on the grounds 

they were not : properly 
authorised. . 

Mr All Jammal, chairman of 
Jammal Trust, was placedtmder 
house arrest over the'affair. A 
aihonift of - arrangement ; 'has 
been worked oar by- Jammal 
Trust with Irving Trust' of -NeW 
York to repay lai instalments, 
mare than $S0m owed to three 
local ttmk& But the episode has 
Cast anVngthteg Of 3 shadow Offf 
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Economy starts to crumble 


Lebanon 

NORA BOU 5 TANY 


FOR HUE first time in 10 years 
of ftusnoil, economic conditions 
are nore. vuenatfng than the 
fighting in. (Lebanon. Perhaps 
this 'country's worst casual is 
the battered confidence of the. 
Lebanese 4a the Suture of their 
. nation anil currency. 

IPrerefausfy;. Lebanon^ thriv- 
ing banking sector and vibrant 
service .economy were a cushion, 
to chronic combat and security 
disasters. Nfw, dosrite a truce 
of sorts', tt is feared that -any 
stigMjj) or renewed military con- 
frontations wjtt. prove' fatal to 
the economy and set off a bank- 
ing crisis. . 

“Uf «we Tiave two or three 
months of stability, iwe will 
adjust and fitavive, fctut no 
major fighting will he wfth- 
etood,” said Dr Andre Chaib, 
bead of the statistics department 
at the centrajlbaak, Basque d& 
Laban. 

Dr Chaff) conceded that .there 
was an “ erosion of the capacity 
of the Lebanese economy to 
aocannaodaTe to more shocks.” 

Dr Naslin Santa, head of 
Socttt* Ftoandexo dii Liban 
said; “Before, even in the worst 
days of tSheHLoc, oconwnfc con- 
dmotB were -better. Now the 
flghttng has teopped .and yet 
people's confidence has not been 
restored. This . is the. tum- 
BTotmd.” - 

Half e dozen ether bankess 
said that 1088 had been a tam- 
ing point for the - Lebanese 
economy -and ooreequeatly the 
bankingsector. . 

HighprofitabiKty. 

Uptil 1.19S2. . Xha impressive 
niurfber of applications for bank 
‘licences (in ‘^dte of the. exist- 
ence of some 92 banks) was an 
indicator or high profitability in 

th* - I rt nlring Since 

then Lebanon has entered its 
longest- .recess i o n of the last, 
decade, end pr ob ably the most 
scrams in the yast quarter 
CHrtnry. • -. ~- 

A virtual stfthdstiB in trade 
and .exports since the Israeli 
iav«ten,-ft eftimitaneous fan of 
capital Inflows '. and the first 
deficit la the balance of pay- 
ments last year since 1976 led 
to a, shmqi =t» tasrifing activity, 
lids pear, (the balance of pay- 
ments deficit has swollen to 
8tim (atom), « tattering - a 
tradfctkm of sarptaau in ^preced- 
ing yea r s . ._•... 

To coyer Ms budget deficit, 
the Govenanunt J6 borrowing 
from : the LaaAhig ? ayote&e 
through tbe lour of Treasury 
bonds at an increasing interest 
rate, which at art ed at 11 per 
cent and has reached 145. per 
cent At the end of March 1984 
domestic loans by the com- 
mercial .bonks totalled Slbn 
Lebanese pounds- (£L47bp); of 
this figure L£i5te M per cent 
of the total, was taken by the 
Government. At- the end of 
1981. only 6 per cent of- total 
credit went to the Government 

The increase in leading to the 
state has partly reflected 
the freezing of advances » the 
private sector. A rising mood of 
caution has prompted Lebanese 
banks, to favour to 

the public sector because of the 
guarantee of repayment. At the 
end of July, Lebanon’s public 


debt stood at L£26.17bn. 
Fortunately, Lebanon has no 
mentlonable foreign debt. 

This may change drastically, 
however, when and If recon- 
struction is launched. 

The pattern of concentrated 
lending to the public sector is 
an outcome of shrinking short- 
term investment opportunities 
and a worsening quality of 
debts..: A number of Lebanese 
banks are believed to be in 
trouble because their loan port- 
folios have not been adequately 
provisioned. — 

©auks have been counselled 
to increase their bad debt pro- 
visions substantiality in the last 
two years. Dr Elias Saba, chair- 
man of the Business Allied 
Bank, estimates that about one- 
third of total credit to the 
private sector is non-jperforai- 
mg . 

Boots of fighting 

-. ft is suggested by other 
banters that loans to bnsLaass- 
men and industrialists whose 
Work has been hampered <by 
Incessant bouts of fighting, 
reduced productivity, sluggish 
exports, power cuts and the 
difficulty of moving from one 
geographical area to another 
sboifid be considered as dead. 
Host tanks here, however, have 
continued to cany these loans 
on the asset side of their 
balance Sheets. 

(About half of commercial 
tanks' loans of -L£40bn to the 
private rector are in the form 
of overdrafts or have been given 
against personal guarantees 
with no retd collateral that can 
be called. 

.- Air Charles D ebb as, a banker 
and legal consultant, 'cautions 
that the banking system Is 
H vulnerable ” and that there 
are certain banks with liquidity 
problems. In the first such 
move, the central bank issued 
a circular to banks asking them 
to observe a liquidity ratio of 
at least 25 per cent by Decem- 
ber SI, 1984. 

The central bank also advised 
banks to maintain a solvency 
ratio of at least 3 per cent and 
recommended that they did not 
distribute dividends for the 
year 1983 but book profits in 
as account of “ free reserves.” 

Tbe near-collapse of a 
medium-sized Beirut bank, the 
First Phoenician, last spring 
was an ominous preview of 
What could unfold. The central 
bank had to intervene to prop 
op First Phoenician, which had 
taken over First National Bank 
of Chicago's operations in 1982. 
The treasury put up some 
L£7Q0m to help the tank upon 
discovaring an acute liquidity 
Shortage doe to excessive specu- 
lation Sfi foreign -currencies and 
metals, as well as a flagrant 
violation of credit ceilings to 
individual borrowers. 

The central tank's swift 
action, enabling First Phoeni- 
cian to pay all its commitments 
abroad, was aimed at saving the 
banking system’s international 
reputation and hedging a chain 
reaction. Bankers believe there 
are five or six banks getting 
substantial backing from the 
central bank. 

Though the tanking system 
has been, working under ex- 
tremely harsh conditions, the 
emerging malaise is party 
attributed to unorthodox bank- 
ing and a not-so-efficaent con- 
trol machinery at the central 
bank. 

Weighed down with political 


and military crises, the Leban- 
ese Government failed to 
appoint a new vice-governor in 
February last year when the in- 
cumbent’s term expired. The 
mandate of two other deputy 
governors ended on August 31, 
1983. Political wrangling over 
who should become the new 
governor has so far stalled an 
appointment to this post as 

well and the existing governor, 

Michel Khoury, has been asked 
to stay on temporarily despite 
has opposition to the idea. 

So for about a year there has 
been no quorum in the bank’s 
centra! council, which groups 
the bank’s deputies and the 
directors general of the finance 

and economy ministries. 

Members of the Central Bank 
Control Commission, who left 
tire public sector for other jobs, 
also have not been replaced. 
This has given rise to indeci- 
sion and ineffectiveness in 
reining Sn i r responsible tanks 
wtnch have been concerned only 
with quick profits. 

"What is going on here fa 
criminal," said Dr Willy 
Rellecke, the West German 
general manager of the RIF 
Bank, in which Commerzbank 
is a shareholder. 

“The problem with the Cen- 
tral Bank is that it does not 
have Sts own mititja," said a 
cynical observer of tbe Beirut 
banking scene. The Lebanese 
banking sector’s envied control- 
free foreign exchange and bank 
secrecy lows wifi become 
“ worthless myths " if indisci- 
pline persists, warned a Beirut- 
based European banker. 

Mr Fady Amatoury. general 
manager of tbe Inter-Continen- 
tal Bank of Lebanon, argues 
however -that Lebanon’s credit 
rating is still good and that 
UjS. and European bonks have 
maintained their trust in and 
lines of credit to Lebanese 
banks. 

What has helped certain 
banks maintain their operations 
here and justified continued 
services is their extension in 
the diaspora. Dr Chaib at the 
central bank says there are at 
feast 25 groups which have 
established branches or subsi- 
diaries in European and other 
capitals. Those banks followed 
their clientele, expanding their 
businesses beyond Lebanese 
borders in the wake of the civil 
war. 

Weakened position 

More worrying than the weak- 
ened position of some banks is 
the health of the Lebanese 
pound and the unravelling of a 
monetary crisis. Despite a stiM 
untouched gold cover (9,222m 
effaces bought at $42 per 
ounce), the Lebanese pound's 
toll against the dollar has trig- 
gered stringent measures by the 
central bank. 

Feverish speculation against 
the Lebanese pound helped 
bring its exchange rate crashing 
to L£8.04 to the dollar In the 
first week of October. In Septem- 
ber 1974 it stood at LE2.25 to 
the dollar. 

The central bank ordered 
banks to reduce their overboard 
position in foreign currency 
from 50 to 15 per cent of their 
capital as of October 8 1984 A 
number of banks have received 
heavy fines for keeping deposits 
in foreign currencies above the 
50 per cent ceiling, but others 
have continued to play the 
market with impunity. Banks* 
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and individuals' profits on 
foreign exchange in the absence 
of sound domestic investment 
opportunities last year rose to 
L£3.2bn. A number of banks 
have used their branches in 
Paris to escape central hank 
restrictions on speculation. 

It is hoped that the drastic 
reduction in foreign currency 
deposits by banks wall stabilise 

tbe dramatic downward trend 
■ of the Lebanese currency. The 
central bank will also require 
daily, statements on banks' deal- 
ings in foreign exchange to con- 
trol their activities better. 

Dr Fuad Simora, former head 
of the Central Bank Control 
Commission, described tbe 
measures as u helpful and 
encouraging," but noted that 
their effect will be provisionaL 
"The decisive factor will be 
stability and a political 
solution,” he added. 

Bank intervention 

- Critics maintain that the 
central bank intervention has 
come too late and that it will 
not stall further fluctuations. 
Many feel that the vital psycho- 
logical barrier has been 
broken. Public opinion has been 
a barometer for the fall of the 
Lebanese pond. 

The uncertainty of whether 
Lebanon will go back to what it 
was, be irreversibly fragmented, 
or adopt a federal system is 
punctuated by outbursts of 
violence and overcast .by a 
dispiriting lack of progress on’ 
national reconciliation. 

“To make things worse, all 
economic considerations have 
converged against us in time 
and place,” according to Dr 
Elias Saba, chairman of tbe 
Business Allied Bank and a 
former finance minister. 

“The Israeli invasion and the 
ensuing misdirection of 
Lebanon’s foreign policy to- 
wards the U B. and Israel was 
fatal, in that it gave oil-rich 
Arabs the best justification for 
ignoring aid commitments to 
Lebanon,” he said. 

Since the Lebanese have 
always been sensitive to, and 
flexible to, money. Dr Rellecke 
of the Rif Bank has hopes that 
the economic crisis will pres- 
sure them into poltical recon- 
ciliation, especially because 
h anki ng in Lebanon can be 
looked upon os a non-sectarian 
institution. 

It is accepted that from now 
on the state will have to inter- 
vene more in the banking sector. 

Efforts to salvage the ex- 
change value of the Lebanese 
pound are crucial at this stage, 
since reconstruction needs are 
expected to cause further de- 
predation. 

To help banks over their loan 
difficulties several bankers' have 
suggested that a long-term 
financial corporation be estab- 
lished to take over the doubtful 
portfolios and wait until some 
loans can be recovered. This 
would reduce the load on the 
short-term oriented Lebanese 
banking system. 

“ The aim of making a new era 
of successful entrepreneurship 
possible, once political problems 
are solved, will require Lebanon 
to turn the coming few years 
into an age of the economist," 
says Dr Chaib. one of the can- 
didates considered for tbe vice- 
governorship of the central 
bank. 

“We can no longer leave it 
to the system to take care of 
itself. From now on coordina- 
tion will be needed.” 


Business 
starts to 
flatten out 
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a corner of Egypt's b ankin g 
sector. 

A spin-off from the J animal 
Trust-Pyramids affair has been 
a strengthening of credit control 
measures by the Central Bank. 
These include stricter super- 
visory provisions over banking 
activity and imposition of a rule 
that banks cannot lend, more 
than 25 per cent of paid-up 
capital and reserves to any one 
private sector borrower. 

Foreign bankers have 
objected to the measure on the 
grounds that it places an un- 
reasonable restriction on their 
activities. They regard it as an 
ill-advised intervention by the 
authorities. 

Central Bank representatives 
say simply that it Is open, to 
foreign bonks to increase their 
paid-up capital and reserves and 
note that funds lodged by these 
banks in Egyptian government 
securities have remained static 
for the past several years at just 
over $170m. 

The financial community 
generally welcomed the recent 
budget which sought to rational- 
ise some areas of Government 
spending and gave indications 
that the authorities may be 
serious about steps to reduce 
subsidies. But recent food riots 
in a Nile Delta town may have 
taken some of the edge off the 
Government's enthusiasm for 
much needed pricing reforms. 

The deficit for 1954-S5 is pro- 
jected at E£5.-3bn (S6.5bn), an 
increase of 7.7 per cent over 
last year on outlays which grew 
12.8 per cent to ££l$.28bn 
($22bn). The hanking system's 
contribution to helping finance 
the domestic deficit this year is 
expected to be in the order of 
5L5-2&IL 
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To put together a successful 
international deal you need more than 
just capital. 

You need the right people. People 
with the expertise and market 
knowledge required to help you meet 
your objectives. 

At Gulf Bank we have those people. 
In New York. In London. In Singapore. 

In the Gulf. 

And we have the financial resources 
to bade them up. 


lawn-nrt rti.’.irt tA t 

The Guff Bank ^£_lL 5JI dl 


Jl) 


NEW TORE The Gulf Bank KS C. 520 Madison Avenue. 10022 New Yodf. NY USA Tel 212-715-2300, Teler ITT 425858 GULF BANK NYK. 
LONDON: Tbe Gulf Bank 1LS.C, 1 College HUi, London EC4R ZRA. UX Tel. 01 -246 2843. Telex 887688 GULF3K G. 

KUWAIT: Tbe Gulf Bank F.S.C. Mubarak A1 Ka he Street PO. Box 3200. Safat Kuwait Tel. 2449501 Telex 22001 GUbFBANK KT. 
SI NGAP ORE: The Gull BaokiCS.C, 21 Co 11 yea Quay « 17-01, Hongkong Bank Building. Singapore 0104. Tel 224 3722. Telex. RS 22437 GULF BiL 


If you want to be 
successful in the Arab world 
talk to the only international 
banking group supported by 
every Arab country. 

Tbe comspmidence of the great Abbasid- Ca lipbHamnd-Rashid 
with Cloarlemagie uw an early example of Arab initiative in bridging East and West. 


DINAR OFHARUN AL-RASHID (C.7B9 AD) 
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BUILDING 

ON 

SUCCESS 


«The success of 
Kuwait Finance 
House is based 
upon its 
foundation of 
strong Islamic 
principles* 


Embodying the Islamic principles of banking the 
services of KFH command a respect in Kuwait. That 
respect derives not only from Islamic principles but from 
the Bank's remarkably successful development in five 
short years. Assets have mushroomed from KD25m at 
the end of 1978 to KD799m at the end of 1983. 


§§|J[ Jigo^llQM 

bjkII KUWAIT finance housc H 


Profits have grown from KDl&m to more than KD36m. 
This significant financial achievement is based on the 
provision of a range of banking and financial services. 
In addition to performing typical banking services. 
Kuwait Finance House offers investment accounts; 
commercial finance and investment; estates finance, 
development and trading; import/export finance: 
foreign investment and exchange and international 
trade financing. 

It all adds up to a world banking capability-in the 
organisation which plays a key role in the development 
of the wcrld energy resources. 


Head Office: IMAP Commer cad Centre, Ahme d At JahirSt^RO. Box 34988, SAFAiRKawit. 
Deleas 33331, 33378, KT.ltolepbone: 3445070(10 Maes). 
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GZB -VIENNA 


Genossenschaftliche Zentralbank AG 

A-1010 Vienna, Herrengassc I 6662-0* 
Telex : 136 989, Swift code : ZENT AT WW 
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A need to rekindle investment interest 


A LAW is new awaiting ratification by B ahrain 's Cabinet 
for the establishment of an official stock exchange, which 
it Is hoped to have in operation sometime next year. 
Initially it will list the shares of the 20 Bahraini Joint 
stock companies and of those locally- incorporated offshore 
companies (ECs) which meet its criteria. 

Perhaps an organised trading system is what Is 
needed to rekindle investors’ Interest, but at the moment 
the market is dead. Although share prices have fallen 
70-85 per cent below their speculative peaks of two and 
a half years ago. no-one Is baying. 

A Bahraini banker reasons that " If anyone had the 
gats to go into the market now and boy up hots! shares 
at below book value, they could make a lot of money. 
The hotel industry will be the first to benefit when the 
causeway comes.” But the Saudi -Bahrain will not be 
open to traffic until 1988, and Investors prefer to wait 
and see. 

The Bahrain market has never recovered from the 
loss of confidence which, followed Kuwait’s M Crash of 
*82 ”, although there Is no shortage of liquidity and only 
a handful of speculators were badly hurt. Analysts are 
at a loss to explain why normal market forces should 
not by qqw have intervened to support the stock value of 
profitable Bahraini banks and trading companies. 

However, one reason advanced for the current lack 
of activity is that “banks are not willing to provide 


for investments”, aa they undoubtedly war® 
it seemed the only way the stwdanarket could go was up, 
and speculation In land was at Its height 

A major co ncern for the more aggressive banks is 
that they are holding depreciating land and Shares ! as 
collateral not only against the money b v rowed to buy 
bat against most of their other domestic credit as 

welL 

Land has lost at least a quarter of Its value in the past 
two years, and although the banks ritMUy reasseM ttdr 
holdings of shares each month, on the basis of puhUshed 
market prices, they know that any significant (fluidity 
would beunsaleable. Tbe effect of this sttna tion la that 
an increasing portion of their than portfolio is unsecured. 

“We can ask the customer t© top up Ms collateral.* 
said one local bank manager, without much cenvfCRSon. 
But what if all he has left Is the creditor bank's own 

8t0C O»nateral, of course. Is not the source of paybaA— 
but loans for property development could be running Into 
trouble, now that there Is plenty of accommodation avail- - 
nHb» and tenants can drive a hard bargain. ■ 

HwiK have already tumbled by 404® per **®t. We 
WED feel the full impact of this on debt servicing next 
year,” is the rather grim forecast at Bank of Bahrain and 
Kuwait. 


Diversification eases the blow 


Bahrain 

Domestic Banks 


MARY HUNGS 


BAHRAIN has suffered less 
than its neighbours from the 
reduction in oil revenues, be- 
cause its economy is well- 
diversified. A breakdown of 
Gross Domestic Product (GDP) 
for 1982 puts the “mining and 
quarrying *• contribution (which 
is mainly oil production} at 
23.3 per cent, with banking and 
insurance 16.6 per cent, trade 
and hotels 11-3 per cent, indus- 
try 20.8 per cent and trans- 
portation 9.4 per cent 

B usiness is certainly not 
booming, but it is ticking over, 
and government and private 
sector construction activity 
remains at a high level. The 
consolidated assets of the 19 
domestic banks grew by a 
modest 3.5 per cent in the first 
half of this year. 

However, a 17 per cent fall-off 
In banks' letter of credit and 
guarantee business (contra 
accounts) in the third quarter 
of 1983 has not been made good; 
and next year will see the 
completion of tbe big construc- 
tion projects which are being 
funded mainly by neighbouring 
states (a 8300m iron ore pelletis- 
ing plant, a 8450m petro- 
chemicals complex, a $12 Om 
aluminium rolling mill and the 
$700-$800m Saudi-Bahraiu cause- 
way). 

At the same time speculative 
commercial and residential 
property development is likely 
to tail off in response to an 
oversupply situation, and there 
Is a limit to the number of 
banks which still need— or can 
afford— a new multi-storey head- 
quarters. 

Fewer projects in progress 
will mean an exodus of ex- 
patriate labour, and it is 
uncertain whether the hoped-for 
influx of weekend visitors across 
tbe causeway from Saudi Arabia 
will compensate for the effect 
this will have on consumer 
demand. 

There is no getting away from 
the fact that Bahrain is a small 
territory (600 sq km) with a 
small population (350,000 in- 
cluding 100,000 expatriates) and 
limited resources. It has 
experienced a decade of pheno- 
menal development but there is 
not too much room for further 
growth. The future is not 
promising for at least some of 
the 20 hanks (counting in the 
Bahrain Islamic Bank and the 
newly-incorporated Bahraini- 
Sandi joint venture, which is 
due to go into operation by the 
end of the year) competing for 
domestic business. 


Hardly worthwhile 


you have only 10 peer cent of 
the business there is another 
90 per cent to have a go at”; 
and A1 AhU has indeed done 
p roporti onately better than its 
competitors, with a 50 per cent 
improvement in interim profit 
between 1983 and 1984. 

The two British basks are 
not looking at a dimtojaMag 
operation either. Chartered, 
whose roots m Bahrain go back 
more than 60 years, spent some 
BD 6m ($16m) on on (imposing 
new nbae-storey heed office in 
2981 and has just completed a 
BD 130,000 face-lift to its East 
Rifan branch premises. 

With offices in 60 countries. 
Chartered's strength is hi trade 
financing but it also has about 
a third of all the small savk^s 
accounts in Bahrain, it tradi- 
tionally pays below the maxi- 
mum permitted interest rate on 
term deposits but has kept its 
prime lending rate down to 10 
per cent, against 10} to 11 * per 
cent elsewhere. 

BBME makes the Industrial 
sector its priority, and is send- 
ing three key officers to Singa- 
pore and Hong Kong for what 
manager David IAvesey calls 
“saturation” in small- and 
medium-scale industry. Al- 
though the major industrial pro- 
jects in Bahrain are govern- 
ment-owned, there is a lot of 
potential for private down- 
stream development at the 
semi-processing level, and for 
Import-substitution manufactur- 
ing: ’ Two mch • ventures 
recenffly supported by BBME 
are a sulphuric acid plant and 
a factory making disposable 
syringes for medical use. 

As the first, and so far the 
only bank in Bahrain to install 
Automatic Teller Machines 
(ATMs) in all its branches, 
BBME has shown its determina- 
tion to keep ahead of the game 
in technology, and there may 
be more developments ' to come. 
As for as Investment In 
premises is concerned, the 
Muharra branch has just moved 
into e BD 500.000 ($1.3m) new 
building while the head office 
(embellished with a huge pair 
of glass-fibre sliding doors de- 


picting Bahrain’s best-known 
Wntni-it-ai artefact, Che Dtium 
Seals) was rebuilt in 1976. 

National Bank of Bahrain 
(NBB) has had to review Its 
marketing strategy in view of 
the forecast load construction 
slowdown and the reduction in 
lending opportunities in the 
surrounding region. Mr 
Tacoub T. Mohamed, the assis- 
tant general manager (credit 
and marketing) says NBB has 
always concentrated on contract- 
ing/construction finance “be- 
cause that Is the business we 
understand best and which has 
brought In the bulk of our fees.” 


a separate foreign exchange 
branch, which stays open out- 
side normal barfing hours to 
handle remittances to the Indian 
sub-continent and elsewhere, re- 
mittance business, wifi be ratty 
a small part «f the new branch 
operations in India and Pakis- 
tan. 

Among their priorities vBl 
be pre-export , financing for 
local companies gearing up to 
produce goods for the Middle 
East market, and acceptance 
financing for Importers, as well 
as regular letter of credit Jrasf- 


More attention 


Now the hank Is giving more 
attention to the trading sector 
(taking on A1 AhU Bank at its 
own game) and to making better 
use of Its network of 17 
branches to reach the small 
borrower. It also intends to in- 
crease Its range of retail pro- 
ducts with the introduction In 
1985 of a personal credit card. 

Internationally, the amplffn 
is on quality rather than 
quantity, with the aim of main- 
taining profits without agjres- 
slve asset growth. NBB is atm 
participating with international 
banks in loan syndication, hut 
keeps dear, of sovereign risk 
and balance of payment sup- 
port facilities. However, the 
kind of corporate , credits which 
it prefers to lead manage have 
been rather thin on the ground 
this year. . 

The view at Bank of Bahrain 
and Kuwait (BBK) is that If 
the bank 5s going to expand at 
all, it has to do it outride 
Bahrain, and to tills end it has 
just taken up licences Co operate 
branches in Bombay and 
Karachi. "It does not serve 
our purpose to go to London 
or New York, and compete in 
a high cost area with oar 
correspondents there,” says Mr 
Paul Francis, the general man- 
ager. “ Our strategem is to be 
a regional hank for the .Gulf 
and contiguous areas.” 

Although BBK 5s the only 
hank in Bahrain to have set up 


But If BBK has decided 
against seeking representation 
in London under its own name, 
it 5s in favour of reassessing Ms 
feasibility of a Bahraini con- 
sortium bank there, on the lines 
of United Bank- of Kuwait A1 
Ahli Bank is not in favour, on 
the grounds that if anything the 
marke t is more competitive 
than when Peat Marwick Mit- 
chell, tiie accountants, carried 
out the original study two or 
three yean ago. '. 

In Mr Krlkorian’s opinion, 
the proposed Bahrain Inter- 
national Bank, (which would 
now need a nam exchange to 
avoid confusion with a recently 
established ORU) would- be 
barred from tire retail sector 
by the Sack of a natural deposit 
base, and would need capital 
of at least £L00m to compete 
as a wholesale bank. ■ - 

A .new challenger, on the 
domestic - .banking scene is 
Grindlays Bahrain Bank (GB8), 
which was re s tr u ctured as a fid- 
40 local joint-venture in May 
tills year. Although it is still 
a very small-scale operation, 
GBB has more than doubled Its 
assets in the first four months 
of trading; while deposits In- 
creased from BD 9m to BD 23m. 

A primary objective will be 
to daw back and expand the 
substantial bonding business 
which Grindlays (as a foreign 
breach) enjoyed two to three 
years ago, until the Mtairtry of 
Finance restricted the issue of 
bid bonds and performance 
guarantees on government con- 
tracts to locally owned banks. 


The Globe and Mail 
and Finandal Times 
present: 


IWANOALTIMB 


Banque du Cairo made a 
BD 40,000 loss In 1983 and Bank 
Melli Iran, Bank Saderat Iran 
and Bafidatn Bank did no better 
than break even — although they 
could have pitched provisions 
for bad and doubtful debts at a 
level which avoided repatriation 
of profits. 

Algeznene Bank Nederland, 
National Bank of Abu Dhabi, 
Banque Paribas and Arab Bank, 
all of which have offshore bank- 
ing units (OBUs) in Bahrain, 
earned so little from their com- 
mercial branches that the dual 
operation must have seemed 
hardly worthwhile; 

The same could be said of 
Citibank and Chase Manhattan, 
which showed a better return on 
fairly minimal assets, but are 
clearly not Interested In the : 
retail market 

The Rahnaiw Islamic Bank 
plays a complementary rather 
than a competitive role, while 
the two Pakistani banks 
(United and Habib), who rank 
sixth and seventh in terms of 
assets, have a safe niche in the 
mark e t as long as there are 
c ommun ity mid trade links with 
Pakistan. 

At least half of total domestic 
business is handled by National 
Bank of Bahrain and Bank of 
Bahrain and Kuwait, while 
another 1 one-third is shared 
between Chartered Bank, British 
Bank of the Middle East 
(BBME) and the locally-owned 
A1 AhU Commercial Back which 
is now five years (fid. 

Mr Gregg Krikorian at Al 
Ahli has an easier task than the 
market leaders whose main pre- 
occupation must now be to pro- 
tect their market share. He 
comments with a smile: “ When 



Ifyouwantto talk to 
influential Canadians, talk to us. 


When you want to reach inrtnmrial Canadians, torn 
to International Business. This new weekly section in 
Canada's national newspaper. The Globe and Mail, 
will take you directly to the executives in business, 
industry and government who ore most interested in 
international business and finance. 

Reaching 850,000 readers daily. The Globe and 
Mail has more manaaemetu and nrofessionai 
subscribers than any other publication. 

International Business, written by correspondents of 
Financial limes and The Globe and Mail, presents a 
world-class environment for your advertsing — a 


quality medium, with a quality audience. Talk to your 
International Business repr e sen tative soon — he.wffl 
show you the new way u> influence Canadians. 

Foe adrfitkml tnfbmatktt, contact: 

Peter Phillips ' 7 ’ ~ 

The Globe and Mail 
1 67 Teropfc Chambers 
Temple AvenUO 

London. England EC4Y OEATeL 353-5771 - 
Canadas NrfaraiNMGpapar 


- REPRESENTATIVES - 
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TbcNctbcrink 
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6000 Franfc/iin/M.I 
Tel: 72 43 97 
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Andrew Kamlg h Aindua 
Fionbadwageo I 
13131 Macha. Sweden 
Tri. 08-440005 


CMaa 

The AdsaJc Pcoole 
21 F Tuna WajCcrauueicia 
109-1 J IGleucener Read 
Wmdiai. Hone Kong 
Tet 192031 1 


. USA— CbnSled/Clraf* ■ - 
THE WALL STREET JOURNAL 
22 ComtlaBd Street. 

New York. N.Y. 10007 . -. 

Tefc (212) 215-5263 (212) ZtMttO 


Nigeria 
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F.O. 0ox 2220 


Stadia Bid 5.el 
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20122 Man. Italy 
Tet 83606 41 


SX. Asia 

Headway Print A PredBetlmi 
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Tel: 5-768002 
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Triton Ltd. 
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Tefc 29 1217 


Roberto Firth Al«* 
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Outlook not as bleak as foreseen 


Bahrain Offshore 
Banks 


MAY HUNGS 


THIS YEAR has not after all 
tnroed out to be 4t Hie Mnm in g 
_ After “ for Balusk’s offshore 
fliwnrW community, despite 
what at least one Bahr aini 
■bank* saw as a bombsheU 
delivered In person last Decem- 
ber by- the acting governor of 
the Saudi Arabian Monetary 
Agency (SAMA). 

The message was that Saudi 
Arabia wanted to maintain -con- 
trol of its currency anH develop 
the role of he own banks. The 
logical conclusion was than Bah- 
rain O ffsh ore B anking - Units 
(OBUs) were - to be denied 
access to the Saudi market, end 
that those with no other viable 
business might as well shut up 

shop. . - 

There is little doubt feat over 
toe years, SAMA’s restrictions 
on the participation of foreign 
banks fin Saudi riyal syndica- 
tions, the possible application 
of witooUtag .tex to their ear - 
nings on direct lending: to Saudi 
clients, and toe introduction of 
Special Bank Deposits to soak 
np - liquidity within toe Kli«- 
dom, will effectavefy combine to 
channel the tmlk-nf Saudi busi- 
ness to the domestic banks. - ■ 
Dat a Bahrain Monetar y 
Agency - official commented 
recently . that he was 
“encouraged” by the Dumber of 
OBU& whkh had recognised that 
lending Into Saudi Arabia was 
not the only thing to do,, even & 
it had been toe mainstay of 
their operetta* ; in the past 
In any case; the S AltA 
measures have so far done little 
to stem toe flow of flyals off- 
shore, and trading ban held tip 
well because of the rolatSity of 
exchange rates. > 

-Overall, the madcet share of 
WKtenal . currencies (in. which 
the Saudi' riyal predominates) 
has hardly changed m the first 
seven months- of IBSir account- 
ing for 17-18 per cent of total 
assets and 28-34 per cent uf 
total 1 liabilities, r . . : 

A foothold , ' 

A number dt. oBUs 

have also been able to retain 
a foothold in the project-related 
syndicated lending market, by 
providing the foreign-currency 
component of a multi-facility 
the most - recent 
le was s DM 7&5m 
(884.76m) term loan lead- 
managed and signed, iast moath 
by Qrindlays .International,, as 
pest of a package Arranged , by - 
Nvtomel ConanevcSA Benk.^ : 

A mpre : pot«rt factor 7 Inputt- 
ing the growth -of -the. OBU 
market has been toe stowing of 
Arab country .economies, on 
which the banks- depended in 
1988 . for 66 per cent of their 
deposits and 47 per cent of 
their loans. Oil revenues have 
fallen dramatically, as a result 
of .,both price -and production 
cute, ,arid in Saudi Arabia Gov- 
ernment project, spending was 
reduced by 52 per cent between 
1962 and -1988, fnmr«24£bn to 
$lL6bn (Opec statistics). 

. the Inm-lraq War has closed 
off two of Bahrain's natural 
banking markets, as well as in- 
creasing toe regional risk factor 
and creating ftinffjwj difficul ties 
for some of toe less well-cap*- 
tatfsed banks. 

Meanwhile, toe failure to find 
a definitive solution to Kuwait's 
1882 slockmarket crisis has left 


a question mark ha n g i ng over 
the credit-worthiness of toe 
entire Kuwaiti business com- 
munity. 

At Bahrain Middle East Bank 
(BMB), Mr K. J. A. Kafoha- 
durian says candidly that since 
BMB wag conceived in 1980-81 
as an offshore bank to service 
toe Gulf, toe Gulf market has 
evaporated. Liability manage- 
ment (in an area perceived by 

many international banks as 

politically vulnerable) is also 
causing concern, and the 
emphasis this year wffll be on 
liquidity rather than profits. 

If toe bank is to grow, Mr 
K&tchadurian is convinced that 
it must invest abroad in joint- 
veatnre subsidiaries rather than 
in branches, and he is seeking 
permission to establish a jotat- 


Despite toe current debt 
problems, iostituttons such as 
Arl shank International have 
not abandoned their taog-tenn 
strategy of fostering trade and 
investment between toe Arab 
world and Latin America. 
Artebank has in fact -gained by 
toe move from Lima to 
Bahrain, and interim earnings 
this year improved by nearly 70 
per cent (to $13.7m). 

Other OBUs with a foot In 
two regions have also been 
turning in some excellent re- 
sults— notably Kuwait Asia, 
which more than doubled its 
1983 interim profit (to 915m) 
and earned toe distinction of 
becoming the first Arab bank 

to win a licence in Australia. 

Saudi European Bank, whose 
head office is hi Paris but which 


Performance of the market leaders 


Arab Banking Corpor ation 
equity 

June 88 966 

Dec 88 1,028 

June 84* 1426 


(In U.S£m) 


8460 

8,762 

9417 


leans 

2457 

3,358 

4,037 


profit 

58.0* 

110.7 

69-0* 


Gulf Inteniatlonal Bank 
June 83 
Dec 88 
June 84 

* before provisions for bad and doubtful debts 
t including ABCs 70 per cent interes t in Banco Atlantic* 

* after provisions of 512.3m 


441 

<L362 

3,671 

2&1 

447 

7,437 

4,038 

57J» 

479 

6.926 

3472 

31.7 


venture in Geneva as wen as 
representative offices in London 
-and Singapore. BMB already has 
a representative In New York. 

One good thing which hap- 
pened to BMB this year was toe 
takeover of Grindlays by Aus- 
tralia and New Zealand Bank 
(ANZ). This enabled BMB to 
sell ANZ its own 11 per cent 
stake (which because of a 
legal technicality, it held as 
nominee), reportedly for toe 
same rather high price it paid 
in 1982. 

The . Bahrain market at 
present has its bulls and its 
beans and' both can find evi- 
dence to eivport their view. 
The bears see toe sitifit in 
emphasis to the Arab Banks, 
led by Arab Banking Oonpora- 
tion (ABC) and Gulf Bites'- 
national Bank (GIB), as a vote 
of nHOOQfidence by toe foreign 
banking cosmma&ty. They point 
to the fact toot Security Pacific 
has closed down its Bahrain 
dealing room (a move described 
by the bank as part of a “ global 
ratio— Bratton **), while Spain's 
?»"w> de Vizcaya and Canadian 
Imperial Bank of Commence 
have effectively funotbned as 
representative offices for some 
time, .although, they . ore keep- 
ing their options open by main- 
taining their OBU licences. 

At least one of toe British 
clearing hanks most have the 
cost-effectiveness of to OBU 
under dose scrutiny. Mean- 
while, Ktetawart Benson (afcndt- 
tedly a very iow-key operation 
in Bahrein) has relinquished its 
investment banking licence end 
Banco to Roma is the latest of 
several one-man representative 
offices to pull down toe shatters 
and save something like 
$250,000 a year. 

' The bulls, on toe other hand. 
see Arab banks a s a so urce of 
strength, with a growing tide 
to play, in the international 
market, witness ABC's success- 
ful bfcd for Banco Atiantioo hi 
April, and Investooxp^s partici- 
pation hi the xes ttu o b mtag of 
Tiffany's, the New York 
jewellery firm, which was- 
announced in August. 


is also looking eastwards for 
further powto, is not complain- 
ing either. It is privately-owned 
(with Shaikh Atoned Zaki 
Yamani among the toare- 
hokSers) and does not publish 
its profits, but is prepared to 
reveal that the capital funds of 
its bolding company have just 
been boosted from 640m to 
8125m. 

As for toe foreign banks, not 
all of them are scaling down 
theta: operations, toe into fac- 
tion points out. Manufacturers 
Hanover Trust has just made 
a substantial investment in 
Bahrain with the installation of 
a regional data processing 
S ystem for telex transfers, while 
one British bank is increasing 
its wMTfcgHng staff to monitor 
its corporate and institutional 
business. 


More emphasis 


It is also placing more em- 
phasis on toe prevision of 
ECGDhacked export: finance 
and countertrade (on toe 
Boemgsfor-oil pattern). 

Meanwhile, departures are 
oountestoriancad by arrivals. 
There is still interest among the 
Japanese securities bouses in 
the formation of investment 
banking sUbsidaxies, fofltowing 
a profitable first year by 
Noumea, and among the new 
applicants for representative 
office licences are Smith Barney 
Harris Uptown, Robert Fleming 
and Japan's Tbkai Bonk. 

Abdulla Saudi, the president 
and chie f executive of And) 
Banking Corporation (ABC), 
believes business for the OBUs 
will remain static for toe next 
couple of years, barring a radi- 
os change in the international 
financial and oil markets. 

After that there should be an 
upturn, as wortd economies 
show dearer signs of coming 
out of recession. The end of 
the Gulf war, by itself, would 
transform regional lendii^ 
prospects. 

Aside from regional problems, 
Bahrain as a financial centre 
cannot be isolated from what is 
happening in toe rest of the 


world. It is as affected as any- 
where else by the contraction in 
the international Eurocurrency 
market, the rescheduling of 
third world debt and toe con- 
sequent shrinkage of lending 
outlets, the recent shocks to toe 
UJS. financial system and the 
poor results from the overseas 
operations of British clearing 
banks. 

Moderate increase 

Inevitably as it moved towards 
maturity, toe Bahrain OBU mar- 
ket could not continue to put 
on assets at toe rate of 35 per 
cent a year, as it did in 1980 
and 1981, and toe more 
moderate increase of 16.3 per 
cent in 1982 was regarded -as 

normal and healthy. 

A less welcome development, 
however, was the disruption of 
the regular growth pattern from 
toe third quarter of that year 
and a substantial decrease in 

overall profitability. 

Although assets rose by 
6.3 per cent (a figure which 
was slightly inflated by the 
dressing of end-of-year balance 
sheets), net earnings dropped 
by 6 A per cent to $448.3m. 

The fluctuations have con- 
tinued into 1984, but the average 
volume of business has been 
$5 bn & month up on toe com- 
parable period of last year, 
which is an encouraging sign 
only in so far as profit margins 
have beeq maintained at accept- 
able levels. Most banks are seek 
tag to restrict asset gro w th and 
increase fee income. 

The days of “lazy banking" 
are over, according to Adnan 
Bseiso at Arlabank — and ABC 
has been one of the first to 
adapt, although it is still pro- 
minent as a syndication man- 
ager in the relatively few loans 
now coming to the market 

In July, it was agent bank 
for the labor tranche of a 3385m 
International Bank for Recon- 
struction and Development 
(IBRD) cofinandng for the 
National Bank of Hungary, 
bringing the total lead-managed 
for Hungary this year to nearly 
$500m. 

Mr Saudi’s target is to reduce 
toe proportional profit contri- 
bution of ABCs capital and 
loan portfolio, increase the 
range of banking products and 
diversify the deposit base. T be 
acquisition of Ranm Atiantlco, 
which has 23 per cent of its 
deposits in foreign currency 
and no interbank funding, was 
a means to all of these ends. 

ABC's name has been appear- 
ing more frequently in bond 
and FRN (Floating Rate Notes) 
issues: so far in 1984 it has 
managed 18, with a total commi- 
ment of $137m (including one 
$50m commitment for the King- 
dom of Spain. It has . alio 
strengthened its participation 
in letter of credit and other 
commercial banking operations, 
mainly through its Milan 
branch, and has shown interest 
in opening a branch in Austra- 
lia. The acquisition of Richard 
Daus last year gave ABC 
representation in Frankfurt, 
Monaco and the Cayman 
Islands. 

The next development win 
be in investment services and 
leasing. The London-based 
mergers and acquisitions team, 
which is currently assisting in 
a 3215m equity placement for 
Arab Oxy (a Bahrain-based 
subsidiary of Occidental Petro- 
leum), is to be given its own 
corporate structure as ABC 
International and ABC Services. 

Both companies will be sub- 
sidiaries of a $20m holding 
company, together with a third, 
ABC Leasing, which will utilise 
the bulk of the capital. 


Reform will improve business climate 


Algeria 

FRANCIS CHIUS 


ALGERIAN borrowers have so 
far this year been absent from 
the international capital mar- 
kets. Despite rumours which 
surface ac regular intervals and 
which can. often he trued to 
bankers frustrated by the dirth 
of high qualify third- world 
loans. It is unlikely that this 
North African country wRl 
come back to toe euromarkets 
before 1685. 

Last year the leading 
Algerian basks raised, two 
major loans abroad— on top oc 
jbelr normal activities in export 
and supplier credits and a-finv 
fait paper— on terms which 
were veiy fine and' included an 
element of } per cent- in toe 
spread. Not ail the $L6bn they 
raised did they actually need: 
much of toe money went to- 
wards refinancing part of toe 
country's foreign .debt, on terms 
less onerous than those of the 
loans raised in the Ure lftTlte. 

If the international banks, 
keep pressing Algeria, and if 
it suite the Ministry of Finance, 
another loan carasot be ruled 
out. But toe country's .wed* 
are not pressing: indeed, de- 
spite heavy repayments on toe 
drawn debt; Which Shis yearwifl 
top SDR 4bs, the country's total 
drawn foreign debt is aspeeted 
to decline- - by at least 3500m 
to about 3l5bn by year end. 
Foreign borrowing this year 
will again be lower than' debt 
amortisation. 

As a percentage of GDP 
(gross domestic product), the 
foreign debt is estimated to 
have dropped below 39 per cent 
last year, a decline which is 
likely to continue in 1984 and 
1985. Indeed, it is often over- 
looked that part of toe country’s 


debt is denominated in curren- 
cies : other than toe dollar. 
Algeria's foreign income is 
essentially in dollars while 
store than half of its imports 
and part of its foreign debt is 
labelled in- French Cranes and 
other European currencies. 

The country's reserves — ex- 
cluding gold — have declined 
over toe last year but they still 
cover about three months worth 
of Imports, which is comfort- 
able. As f or its foreign income, 
the state oil and gas monopoly, 
Sonatrach, is expected to earn 
a Utile more this year than it 
did last year— 612.7bn. As 
Imports have been more or less 
stable, the surplus on the 
balance of trade will be un- 
changed from the 1983 figure. 

Against this background of 
comparative stability where 
external finances are concerned, 
toe Algerian authorities con- 
tinue to introduce domestic 
financial reforms which, they 
believe, will ensure a firmer 
base for growth in the future. 

Since 1983, toe state has 
derived less income from Sona- 
trach than from taxing toe non- 
hydrocarbon Industrial sector — 
which has output growing 
at the rate of 6-7 per cent a 
year — ■ private Algerians and 
consumer goods sales. This 
makes a sharp reversal from 
what was true until the late 
1970s, when So na track's income 
wag toe essential source of 
income for toe state. 

The authorities are in the 
process of selling large amounts 
of state property in the cities 
and trying « let those pro- 
perties which are not sold- 1“ 
many instances rent Ms not 
changed since independence and 
this state of affairs, added to 
toe serious overcrowding m 
major cities, has led to a 
decline in the upkeep of most 
apartment blocks. Now- ic Is 
hoped that housing in major 
-rifles should improve. 

However, even at the present 


rates of development; involving 
the building of 80,000 new 
state-financed units a year and 
at least as many private pro- 
perties, serious housing short- 
ages are likely to remain. The 
problem reflects the cost of not 
building new housing units 
between 1965 and 1978. 

* At the same time as they 
are changing their housing 
policy the authorities are intro- 
ducing new tax legislation as 
more Algerians come into toe 
tax bracket. But, in order not 
to discourage the private sector, 
whose contribution to toe 
economy in textiles, services 
and building the authorities are 
anxious to increase, the maxi- 
mum amount of tax any private 
person can pay has been re- 
duced from 90 to 50 per cent. 
Previous levels simply en- 
couraged fraud, which is still 
widely practised. 

The banks have been involved 

in all these changes. Essenti- 
ally they have been asked to 
concentrate on certain, sectors 
of toe economy. Basque 
Nationale d’Algerie follows the 
heavy industrial sector, Banque 
Exterieur d’Algerie the energy 
sector, and the new agricultural 
bank, farming. The authorities 
are particularly anxious so 
improve food output after the 
demagogical agrarian revolu- 
tion of toe 1970s which led 
to such a fall in production 
that two - thirds of what 
Algerians eat every year must 
now be imported. 

Fall in production 

The hanks have been given 
a much wider brief than they 
held three or four years ago. 
Their 'teams are expected to 
play a greater role In assessing 
projects. However, constructing 
such teams is not easy, 
especially at a tune when toe 
banks are having to make a 
major effort to increase the 
number of their branches. Some 
of the banks at times are also 


out of their depth with foreign 
co m p a nies — especially when it 
comes to paying contractors. 

State companies In Algeria 
feel that toe Ministry of Fin- 
ance and ihe banks are intent 
on reasserting themselves after 
toe 1970s. when enterprises 
sudi as Sons reach, the state 
shipping company CNAN and 
toe state steel company SNS, 
•acted wish much disregard for 
what the financiers said. Many 
of these companies have now 
been split or decentralised and 
toe bickering between .them and 
toe banks can had to some re- 
markably long delays in pay- 
ments to conrractora-^up to a 
year or more for some foreign 
and local firms which are not 
even in dispute over the quality 
of their work. 

■Will the newly formed and 
slimmer st 2 te companies be be- 
holden to toe Ministry of Fin- 
ance? Or will the old 
mother-companies . such as Sona- 
trach and SNS, play the roles of 
holding companies ? 

No decision has yet been 
made, yet such matters will 
condition the role of Algerian 
banks in future years. The reso- 
lution o£ these problems is 
urgent because a new live Year 
Development plan will be 
launched this autumn while toe 
present delays in payments to 
foreign companies can only 
lead to rumours that Algeria’s 
foreign income -is under pres- 
sure. That would be an absurd 
outcome., considering the coun- 
try’s conservative financial man- 
agement and is success in main- 
taining its foreign income. But 
if it happens the Algerians will 
have only their own slowness to 
blame. 

Meanwhile, doing business in 
Algeria will remain a tough 
task, especially until toe reforms 
currently underway are comple- 
ted and until responsibilities for 
financial dvcision-makins be- 
come clearer. 
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;rtise ana resources: 

international bank 
offers more. 


Take the expertise and resources to be found 
in two of the world’s most important financial 
communities, combine them, and you’ve got 
European Arab Bank. 

A well-established international bank, we 
offer a full range of services from our offices in the 
major financial centres of Europe and the 
Middle East 

Term and trade financing, trade promotion, 
investments and introductions throughout the 
Arab world. 


Deposits, loans, foreign exchange, documentary 
credits and international money management 

If you fed our expertise, contacts and resources 
could be of benefit to you contact us at any of the 
addresses below. 


m 


EUROPEAN ARAB BANK 

&smsm 11 


BRUSSELS: Avenue des Arts 19H Bte 2, 1040 Brussels, Belgium -Tfelephone: 219 42 30. Telex: 26413. 
FRANKFURT: Mainzer Landstrasse 27-31, D-6000 Frankfurt/Main 1, Germany- Tdephone: 23 06 3L Telex: 416874 
LONDON: 107 Cheap side, London ECZV 6DX England-TeJephone: 606 6099. Telex: 8956287. 

BAHRAIN : P.O. Box 5888, Third Floor, Kanoo Goitre, A1 Khalifa Road, Manama, Bahrain -Telephone: 250600. Telex: 894a 


United Bank Limited 

at your service 

in Pakistan and abroad 




■ 4m. 
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With a network of over 
1600 branches in Pakistan 
and abroad which spread 
from the United States 
of America to the United 
Kingdom to the Gulf & 
Middle East, subsidiaries 
in Switzerland and Leba- 


non, joint ventures in 
Oman and Saudi Arabia, 
United Bank Limited 
makes sure you are never 
far from its personalised 
service. 

United Bank Limited also 
has agency arrangements 




with the leading banks all 
over the world. 

Besides, UBL has made 
arrangements with several 
exchange companies to 
facilitate quicker remit- 
tance from the UfC Saudf 
Arabia and the Gulf. 


Growth 1 983 


Deposits 

Advances 


Foreign Trads 1B1% 

Total Assets 45% 


UBL stood 17th among the top 50 banks of the 
world in terms of real growth in assets in the 
year 1883.* 

'Source THE BANKER, London, June 1984. 

United Bank Limited 

(Incorporated in Pakistan) 

HEAD OF FICE : P.O.Bax, 4306, Karachi (Pakistan) 
Telex: 2834 UBL PK and 2854 UBL PK 


OVERSEAS NETWORK 


UK: 

15 Branches 
Regional Office London 
Telex: 888759 

USA: 

Regional Office New York 
Telex: RCA 232576 UBL UR 

BAHRAIN: 

3 Branches 

Regional Office Manama 
Telex: 8247 PAKBNK BN 


UAH: 

8 Branches 

Regional Office Abu Dhabi 
Telex: 22272 UNITED EM 
Regional Office Dubai 
Telex: 45433 UNITE EM 
QATAR: 

Doha Branch 

Telex: 4222 PAKBNK DH 

YEMEN ARAB REPUBLIC: 
Sana'a Branch 
Talex: 2228 YE 


I 
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For convenience and 
peace of mind take Saudi Riyal 
Travellers Cheques on 
your next visit to Saudi Arabia 


Available from major Banks and 
American Express Offices 


The only local currency travellers 
cheques issued in the Middle East 
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PO Box 7915, Riyadh 11472 
Tel: 4789311. 4789046 
Telex: 205419, 205421 
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Tackling areas of concern 


Bahrain Money 
Markets 


MART RUNGS 


BROKERAGE and telecommuni- 
cations coses are the topics 
which generate the most heat in 
any discussion of Bahrain's 
foreign exchange and money 
markets. 

Dealers complain that brok- 
ing sen-ices are the most ex- 
pensive in the world, with unit 
commissions on dollar/sterling 
exchanges ten times higher than 
in London. When brokers make 
the comparison with London 
they say it costs them at least 
twice -as much to service a bank 
from Bahrain, for one-tenth of 
the volume of business. 

But the two sides are united 
against what they see as “profit- 
eering by Bahrain Telecom- 
munications (Ba telco), the 
locally-controlled joint venture 
company which runs the former 
Cable and Wireless operation, 
and last year distributed a BD 
10.8m ($2Sm) dividend from net 
earnings of BD 20m ($53m). The 
return on net assets was over 27 
per cent. 

Brokers say Ba telco’s charges 
for leased telephone and telex 
circuits to their European and 
Far Eastern offices, and open 
lines to London and Saudi 
Arabia, are way out of line with 
the cost of similar facilities in 
other world financial centres, 
and they suspect that the bank- 
ing sector is subsidising services 
to other subscribers In Bahrain . 

Until last November, Tullett 
& Raley was “hubbing” its in- 
house communications out of 
Bahrae*, but has now switched 
its tanbouse conference tine 
centre to Hong Kong, which is 
cheaper. The manager of an- 
other broking company identi- 
fies telecommunications costs 
as “the major antHncentive ” 
to comndting more resources to 
Bahrain, in all cases communi- 
cations make up between 30-40 
per cent of total operating ex- 
penses. 

Another Significant factor 
affecting brokers’ profitability 
is the need to employ a far 
higher percentage of expatriate 
staff than in Singapore or Hong 
Kong, because good local deal- 
ing talent is scarce and is 
equally sought after by off- 
shore banks. 

Although R. P. Mantis 
reports a “75 per cent success 
rate with the people we’ve 
trained up ourselves," problems 
arise when university graduates 
who are ' attracted fay the 
prestige of money dealing do 
not understand that they have 
to start from the bottom, and 
do not want to work after 2pm 
if they have private business 
interests to attend to. 

Although most of the work is 
done in the mornings, four 
days a week, starting with the 
Far East end then moving into 
London, brokers are trading 
with Europe fin the late after- 
noon and stay on os New York 
comes in. The market is vir- 
tually dead from 1 pm-4 pm end 
weekends are frequently a 
waste of time, but brokers 
offices ere manned at least 12 
hours a day, seven days a week. 


Attractive level 


better, with a record of around 
SI .6m in May — perhaps, as one 
trader commented, because “ we 
need an unstable world to make 
money.” But die new round of 
negotiations comes at a tough 
time for the banks, and when 
cost-trimming is the order of 
the day brokerage is a very 
visible item. 

While there may be an argu- 
ment for lowering the threshold, 
of volume discounts on 
exchange brokerage and intro- 
ducing discounting to money 
market operations, brokers are 
likely to fight strongly against 
any reduction in unit rates, 
which could conceivably put 
the viability of at least two of 
them in jeopardy. Some of them 
believe banks are putting their 
own short-term interests before 
What is good for the survival of 
the Bahrain market 

However, there are differing 
views on how many brokers 
are needed, and the chief 
dealer of one Arab offshore 
bank said he would just as 
soon concentrate on three. An 
increasing volume of business 
is being done direct (in many 
cases 70 per cent or over), and 
the introduction of the Reuter 
Money Dealing System has 
made direct dealing both 
quicker and more cost effective. 

Although the Reuter dealing 
system is expensive at $1,500- 
$4,500 a month (depending on 
the number of facilities) for 
one key station, banks know in 
advance what their monthly 
outgoings will be, because the 


While most of the 15-20- 
actively dealing banks support 
the local brokers who provide 
a regular day-in day-out service, 
there is nothing to stop com- 
petitors calling is from outside 
and “ taking the cream without 
putting in a commitment, M 
according to one injured party. 

United Gulf Bank has in the 
past used outside brokers 
exclusively. Others may pass a 
ynaii amount of business to one 
or two firms with whom they 
have built up a relationship 
(in the case of a major Arab 
bank, this represents S per cent 
of total brokerage paid). 

The chief dealer of a leading 
European bank makes no secret 
of his preference for outside 
brokers, not only because they 
are cheaper but becaus e he 
believes they give a better 
service. He explains! Local 
brokers are not primary market- 
makers. They feed off prices 
from other centres and the time 
delay causes lack of information 
and inability to close out trans- 
actions.” But there have been 
periods when as much as 
per cent of his deals have been 
done direct, “ because then we 
get a price and we hit it When 
the market is moving about a 
lot the brokers have no price. 

Brokers could be in a “ no- 
win ” situation because although 
the banks insist that the present 
rating scale is “not conducive 
to wanting to make a market 
through brokers," they c anno t 
promise any change of emphasis 
if the rates come down. “Most 


Brokerage earned by 
money brokers In 
Bahrain 


2978 

1980 

2981 

1982 

1983 

1981 (JmtJtme) 


81 Sk 6 m 

$16.4m 

$UJtm 

$7Jtat* 


■The half-year figures may 

not accurately reflect the 
avenge level of business, 
since ltamadan feu In Jose 
this year. 


Batelco replies to criticism 


WHERE any large com- 
pany offers a range of 
different services, an ele- 
ment of cross-subsidisation 
may occur. To avoid this 
happening, Batelco tries to 
ensure that services 
broadly cover the cost of 
their provision. 

Obviously our costs will 
differ, often sharply, from 
those incurred by telecom- 
munications authorities 
operating In other 
countries, and this may 
make a comparison of our 
charges appear disadvan- 
tageous in some cases. 

However, comparison 
with the charges raised in 
neighbouring countries for 
equivalent services does 


indicate that we are not 


out of line regionally. The 
fact that some Internati onal 
corporations choose to base 
their world or regional 
wttmmmiftiri nnt networks 
in Bahrain rather than 
elsewhere Indicates that 
Batelco is competitive on a 
world-wide basis. 

To ensure that customers 
benefit from our fina nci a l 
success. Batelco recently 
reduced by 48 per cent its 
charges for volte-grade 
leased circuits which form 
part of an international 
private network, and cut 
by half its rate for inter- 
national direct-dialled tele- 
phone calls made after 
7 pm. 


dawn, there may be no alterna- 
tive for those -who are already 
feeling the pinch. -One company, 
rather ominously, says it is too 
big to quit and “could afford 
not to make money for a time 
to get rid of the opposition.” 

Outride of the debate over 
brokerage and costs, another 
issue arousing some controversy 
Is that of professional ethics. A 
liaison committee chaired by 
the senior Bank of England 
adviser to. the BMA is currently 
drawing up recommendations 
for a code of conduct, primarily 
along London lines but with, 
some modifications to fit local 
conditions and behaviour 
patterns. 

The diplomatic view is that a 
control mechanism is -needed 
anywhere, otherwise abuses 
creep in, and the BMA is 
roundly condemned in some 
quarters for not policing the 
market strongly enough in the 
past The fact that the BMA' 
circulated a “gifidance notice” 
in July this year, on the subject 
of visits by dealers to brokers’ 
offices, shows that ft can and 
does take, action when infringe- 
ments of accepted practice are 
reported. : . • 

There is as yet.no joint stand- 
ing committee or other body 
with tiie power to a r bitr a te in 
disputes, but the code of con- 
duct is likely to make It dear 
that tiie BMA will be directly 
responsible for maintaining 
professional standards. 


Worrying; degree 




Brokerage commissions are 
due for renegotiation about 
now, since an agreement pain- 
fully hammered out in Septem- 
ber 1983 runs only to the end 
of this year. Initially, rates 
were set by the Bahrain 
Monetary Agency (BMA) at a 
level » attract London-based 
brokers to a developing market, 
with the aim of ensuring com- 
petitive pricing and forging 
Hides with European and Far 
Eastern financial centres. These 
“ incentive rates ” remain un- 
changed at is per cent per 
annum for deposits and $50 per 
$lm on foreign exchange (with 
special arrangements for short- 
dated swaps) until October 
1979. 

As market volume increased, 
particularly in local currencies, 
brokerage on Saudi Riyal (SR) 
exchange business was then 
scaled down by mutual consent 
to $40 per $lm on spot, with 
further adjustments to swap 
rates. 

The salient feature of last 
year’s deal was the introduc- 
tion of volume discounts (on 
foreign exchange brokerage 
only) ranging from 10 per cent 
on $7,500 to 30 per cent on 
amounts over $17,500. At the 
same time, basic exchange com- 
missions were cut from $40 to 
$30 per $lm on Gulf currencies 
and from $50 to $40 on others. 

But exchanges make up only 
about a third of the business of 
the Bahrain market, and the 
concessions obtained on deposit 
rates were nowhere near big 
enough to satisfy the bonks, 
whose profit margins were 
coming increasingly under pres- 
sure as regional recession co- 
incided with international debt 
problems. 

Commissions on short-term 
money remained at is per cent, 
but dropped to 1/36 on deposits 
Over throe months and to 1/40 
on CDs (Certificates of 
Deposits). The chief dealer erf 
an Arab bank described this as 
11 a stupid compromise ” and 
added: ” In London brokers and 
dealers do not tft round a table 
for hours discussing whether 
they are going to cut unit costs 
by 0.0047 per cent" 

In 1983 the brokerage earned 
in Bahrain dropped li per cent 
to $14.6m, mainly as a conse- 
quence of the contraction of the 
Interbank market At Sim a 
month or below, not all of the 
Six brokers can be sure of 
covering their operating costs. 
This year has been looking 


charges are not usage-depen- 
dent and there are savings on 
other telecommunications costs. 
On the other hand a machine 
cannot discuss the market trend, 
as a broker can, or distinguish 
the. right side of the price. 

Since last year. 38 banks in 
Bahrain who already subscribe 
to Reuter's Monitor have added 
tiie Money Dealing System, 
among 600 world-wide. Brokers 
say it has not affected the bin 
Eurocurrency deposit market 
and may even have been a 
help, if only because banks 
feel obliged to quote on a direct 
call turn to brokers to get 
rid of money they do not really 
want But the system does seem 
to have had an impact on 
exchanges and also on the 
restricted SR deposit market 

The prices which Marshalls 
and other brokers quote on the 
Reuter Monitor are posted from 
London; they cover spot and 
forward dollar exchange rates 
for all major international cur- 
rencies (but not SR) and Euro- 
currency deposit and CD rates. 
Marshalls is alone so far— and 
acting as the guinea pig — in 
installing Reuter's newly- 
developed broker package, 
although others are now 
assessing its cost-effectiveness 
in providing instant contact 
between their offices around the 
world. 


of the time we don’t make a 
conscious decision to use 
brokers or not" said one dealer. 
“ We do what we can where we 
can." 

While ell the Bahrain brokers 
are trying to extend their range 
of services into interest rote 
swaps and other new products, 
three have closed down more 
conventional lines. In Charles 
Fulton’s case, withdrawal from 
the international foreign ex- 
change market was dictated by 
Mercantile House when It took 
over the company’s operation 
world-wide, and had nothing to 
do with Bahrain. 

Kirkland Whittaker dropped 
SR in October last . year 
“ because we never got it right 
and we were not. making 
money," while Unabco found it 
difficult to attract suitable' staff 
and gave up a second attempt 
to quote SR at about the same 
time. The trouble with closing 
down one sector is that others 
could suffer, and dealers are 
quick to brand any reduction in 
services and personnel as false 
economy. 

Fulton say the presence of 
six brokers in Bahrain creates 
competition end “keeps us on 
our .toes." Certainly no one 
wants to go, in case there 
should be a resurgence of 
growth in two to five years time 
—but if the market shrinks and 
brokerage is inexorably pushed 


The main area of concern 
seems to be the protection of 
counter-parties’ anonymity, and 
one dealer claims that the "level 
of disclosure of banks business 
is rising to a worrying degree.” 
What experienced London" 

. trained expatriates are trying to 
avoid saying out hmd is that 
the very- few -lapses that do 
occur - can usually be traced to 
tiie ignorance or inexperience of 
locally-trained r -dealers and 
brokers, who have not fully 
absorbed the ethics of the 
market and whose conversations 
in Arabic axe difficult for them 
to monitor. 

Brokers’ perceptions of the 
future of Bahrain as a money- 
centre are coloured to some 
extent by the fact that the big 
Japanese trading banks. which 
are a major force in London, 
Singapore and New York, have 
only a single representative 
(Bank of Tokyo) in Bahrain. 
They also note the .increasing 
caution of international banks 
in concentrating more of their 
operations on head office, 
instead of permitting positions 
to be run from overseas 
brandies; while the major Arab 
banks such as ABC, GIB and 
Saudi National Commercial, 
who are now the mainstay of 
the market, have never gone in 
for speculative position-taking. 

However, most of them think 
Bahrain is here to say, and that 
in the long-term— If they can 
weather the lean years— It will 
be worth their while, to stay 
too. • . . ...... 
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Basis for prudent judgement 


' Bahrain 
Monetary Agency 


KAAY BUNGS 


■ OVER THE pest two years tita 
.Slowdown in the Bahrain off- 
shore banking mtarfcs* bsw given 
the Bahrain Monetary Agency 
an opportunity to further de- 
velop tts fiupenrian m of over 
30 hanks and investment coni' 
pantos for -which the world fin- 
4tne bU community fcokta it re- 
sponse. 

. Ihe BMA baa recently re* 
vised its reporting system to 
p nodace more me&nmgftti in- 
formation, on. which to base its 
pr u den tia l judgments, end for 
(be first time is in the process 
of specifying le®a3 lending 
Hanks for tocaHy-dncoaparated 
hanks. ■ 


; i 


The need for ti ghter* disca- 
pttne and.for more formni and 
explicit g n Me M nee fe an andt- 
cation ef how much the market 
has changed, not only in sfize 
hut hi character, since' the first 
oflbhore faulting rafts (OBOs) 
were licensed in 1970. 


. With the exception, c t GuU 
Irrtesnsational Bai* (GIB), 
-which to any case was govern- 
ment-owned and vary conserva- 
tively, mm, tbeearly OBUs were 
aH branches oTwell-esteMSstaeti 

■ A. ~ - «-* « 

HKemaQouai, 
them Citibank, 

Nederland ' ' (ABN), Banque 
National© tie Basis (BNP), 
Socdfitfi General©, Uoyds, Mid- 
land, Bank of America and 

Dwaii ‘Mkm foj 'ftam . 

As branches they were sob- 
feet to parental control, and the 
parents- themselves were ans- 
werable to regulatory etrtborl- 
ties to their -home countries- 

Safeguards -were elect feirfJt 
. tato-the formation of joint ven- 
tures such os Gidf Itiyad Bank 
(Riyad Bank and Credit ''Lyon- 
nais), and the loctdly-incorpor- 
ated subsidiaries of Frab-Bank, 
European Arab end other bank- 
ing groups, including . the late- 
coming Japanese securities 
houses. . 

This was not the case with 
some of the new regional banks, 
which had no taH tnfl o p al affi- 
xations at all- 

More tins one tacoming pro- 
fesskmai manager has bad to 
educate Mr directors In the- ele- 
ments of round banking prao- 
t*ee, stod continues to carry the 
burden of Che imprudent and 
even illegal dfeposttfoofi of capi- 
tal wbfeh they made before be 
Wes to a position to argue. 

. -The formation of locally, 
incorporated . affisbao^ -banks 


started to 1978, after toe intro- 
duction of toe so-called Exempt 
Company (EC) regulations, 
which offered foreign investors 
the facility of sotting up a 
Bah raing company without ced- 
ing control to local partners, 
to return for «n underta kin g 
not to compete to the local 

market. 

The firaf 4wo companies to be 
registered as ECs were to fact 
banks, and today there are 22 
EC banks end investment com- 
panies licensed by the BMa. 
Together with GIB end Arab 
Ra raring Corporation (ABC), 
which were established by Amiri 
charter, this brings toe number 
of offcfaore end domestic finan- 
cial institutions under the dir- 
ect jurisdiction of toe BMA to 
33. 

Tbe extent of toe BMA's re- 
sponsibility has never been 
dearly defined end toe team 
“fender of last resort” is not 
to be found fin toe Bahrain 
ICo&ecary Agency law, or. for 
that matter, in tbe laws of 
many other countries- The BMA 
operates day-txxfay swap and 
discount facilities to help dinar- 
based banks (including foreign 
branches) ■ operating in toe 
domestic market to overcome 
temporary liquidity shortages, 
and ttfe assumed that it would 
protect toe interest of deposi- 
tors if any locally-owned and 
incorporated domestic bank got 
tat© serious trouble. 

While it would be wrong to 
pretend tost the BMA does not 
have fits problem children, at 
feast there are no “ house 
banks” fin Bahrain and even 
toe smaC private banks have a 
weil-diveredfled shareholder 
base. 

The poesfljHity of mergers is 
frequently discussed but the 
BMA has not seen fit to act as 
a matchmaker. 

That 'the problem children 
are to be helped and guided 


SUMMARY OF PRUDENTIAL 


INFORMATION RETURN TO THE BMA 


(Submitted quarterly by all locally-incorporated 
institutions licensed by the BMA. in addition to 
monthly balance sheet returns.) 

Liabilities and shareholders funds 
Breakdown of capital funds. Current liabilities including 
general' provisions. Analysis of deposit liabilities with 
specific reference to related party deposits. 

Provisioning 

Analysis of both specific and general provisions 
Profit and loss 

Analysis of components of profitability: expenses, 
provisions income. 

Assets 

Separate listing of sums due from related and unrelated 
corporate and individual customers. Breakdown of trade 
investments and investment securities at cost and market 
value (or directors valuation if unlisted). Other assets 
•including premises, equipment, other land and buildings 
owned, goodwill etc. 

Contingent liabilities 

Details of guarantees, perf ormance bonds, underwriting 
commitments, endorsements, acceptances, LG’s etc. 

Items for special note 

Back-to-back deposits/loans, with and without legal right 
of set-ofE. Pledged Assets. Irrevocable standby facilities 
from Ba h r ain incorporated banks and others. 

Analysis of large deposits and exposures 

The 25 largest depositors (bank and non-bank). The 25 

largest exposures (guarantees ete-, as well as loans and 

advances). 


rather than- punished is (lemon- 
ed by the BMA’s flexible 


strated by 
approach towards implementa- 
tion of the new restrictions on 
how touch locally-incorporated 
banks (both domestic and off- 
shire) may lend to theta* direc- 
tors and single borrowers. 

From (his month, directors 
collectively may not be given 
loans, overdrafts or LC facilities 
(whether secured Or unsecured) 
which exceed SO per cent of the 
bulk’s paid-up capital and 
reserves. Each director is sub- 
ject to the same 15 per cent 
credit limit as any other single 
obligor— taken to include on 
individual and close members 
of hfat family, or, in the case 
of corporate customers, other 
group companies where there is 
i panagement influence or con- 


trol of 20 per cent of the 
shares. 

“We expect banks to bring 
their existing credit facilities 
into hue within two years,” says 
Shaikh Ebrahim K A1 Khalifa, 
tbe deputy governor of the 
BMA. “Bat in cases of hard- 
ship we are prepared to discuss 
a concessionary transition 
period." The matter could be 
difficult to handle if it involves 
toe directors of Bahraini domes- 
tic banks. 

The single obligor concept 
specifically includes borrowing 
In individual and corporate 
capacities, and related party 
business in an area where it 
is not unusual for substantial 
investors to have a 20 per cent 
stake in at least a dozen enter- 
prises. Nevertheless, some 
bankers regard the limits as 
too liberal. 


Bahrain Government agencies 
and banks are exempted from 
toe 15 per cent lending limit, 
but the BMA says it intends to 
monitor banks’ exposure to 
other banks through prudential 
returns. Country limit*, 
although not specified, will also 
be discussed on a case-by-case 
basis at regular meetings 
between managements and 
banking supervisors. 

The search for more com- 
prehensive Information on 


banks’ operations began with 
new disclosure requirements for 
their 1982 and 1983 accounts. 
Banks must now classify their 
risk assets by country and give 
details of large loans, loans to 
directors, rescheduled and non- 
performing loans — defined as 
those which are In default or on 
which interest is 90 days past 
due: 

Income from, loans which fall 
within that definition may not 
be included in the profit and 
loss account, unless the bank 
can persuade its auditors that 
there is good reason for doing 
so, in which case the loan itself 
must be reported. 

In addition to improving the 
format of monthly balance sheet 
returns, the BMA has intro- 
duced a quarterly Prudential 
Information Return for the 
Bahrain-Incorporated com- 
mercial banks (FCBs, OBUs 
and IBLb, starting with the 
month of June). 

This' is designed to enable the 
supervisors to make a qualita- 
tive assessment of the bank and 
to diagnose any problems before 
they get out of hand. 

No bank likes filling in extra 
forms, but the information re- 
quired for the prudential return 
should be readily available if 
toe management is doing its job, 
according to the BMA It is, of 
course, highly confidential. 


Strategic business realignment 


Jordan 


RAM G. KHOURI 


A BIG change in toe economic 
climate In Jordan, after a 
decade of very fort and profit- 
able growth, Is redrawing the 
lines of the domestic ba nkin g 
business. 

As it did a decade ago follow- 
ing the post-1973, petrodollar- 
fuelled, boom, the Jordanian 
banking and finance sector is 
making a gradual- but major 
adjustment to toe new realities 
of lower growth, ~ sig nificant ly 
increased competition and a 
more inte rventi omst attitude by 
the Government. 

, The Central Bank of Jordan 
continues to maintain a mora- 
torium on the issue ofL new 
licences Cor banks and other 


financial institutions. like toe 
private bankers themselves, it 
feds that Jordan may have 
become over-banked, in recent 
years, when toe number of 
h«nh *nrl financial institutions 
grew nearly threefold. 

'■ The total of 36 institutions 
includes 16 commercial banks, 
eight state-dominated specialised 
credit and pension institutions, 
fpur savings and loan associa- 
tions, five finance companies, 
three Islamic banking houses, 
and two investment banks, 
alongside 35 insurance com- 
panies. 

Soon to be established is a 
new mortgage fund (with 
majority or substantial govern- 
ment equity), to inspire the 
development of a secondary 
market in the expanding 
mortgage paper business. 

The past two years of reces- 
sion, largely Induced by a sharp 


drop in official Arab aid, and 
.therefore in central government 
spending, have significantly 
curtailed the growth in banking 
business. As national economic 
growth has more than halved, to 
an expected real rate of some 
3 or 4 per cent this year, toe 
annual increase in commercial 
bank lending has been halved to 
around 10 per cent. 

In June, the commercial 
banks and the specialised credit 
institutions had total outstand- 
ing credits of JD 1.446bn 
($3.76bn), compared to a mid- 
1983 figure of JD 127btt 
<33.3bn>. 

Lending to the formerly boom- 
ing trade, construction and real 
estate sector’s has slowed 
slightly, while credits to public 
corporations, the financial sector 
and toe key mining sector have 
risen. Bankers have gravitated 
quickly to the safety of 
sovereign lending or to govern- 


A LEADING BANK OF THE ARAB WORLD, 
AT YOUR SERVICE WORLDWIDE. 


The best way to know an area and do business with is 
' through the people who belong there. 

Bank of Oman limited, one of the largest and most 
progressive banks in the United Arab Emirates, 

: isthe place and the people you can bank on for 
all your business needs. 

- - i = Capital Funds: US$ 130 million 

Total Assets: US$ 2204 million 

22 brandies throughout the UAE 
12 overseas branches 

' A wholly owned Edge Corporation in New York 
’’7 Batiofdman Overseas (US.A.) Inc. 

505 Park Avenue, New York, NY-10022 
TeL’ (212) 644-5800, Tbe 239881 OMANY UR 


London Branch 
P.O. Box 97, Coventry House, 
3 South Place, EC.2P - 2NH 
Td: 01-638-2271 (5 lines) 
Telex: 883429 OMNLDN G 



(j l o - ^ ^— I) — J 
Bank of Oman Limited 


Head Offico: P. a Box 1250, Dubai, UAE, Tlx: 45464 OHAMBK EM, TcL 229131 (30 lines] 

WE ADD TO THE BEAUTY OF BANKING 


ment-guaranteed loans to semi- 
public institutions. 

The banking system continues 
to put together locally fin a n ced, 
dinar-denominated medium-term 
syndicated loans and bonds, 
particularly for Government or 
Government-guaranteed public 
corporations which have been 
badly hit by a sadden shortfall 
In toe national budget In toe 
past five years, the new invest- 
ment banks and finance corpora- 
tions have L'een particularly 
active in arranging a total of 
over JD 120m (3312m) in 
syndications and bonds. 

This trend lias been actively 
encouraged by toe Central 
Bank, both through toe licens- 
ing of the new investment 
banking companies, and con- 
cessionary refinancing arrange- 
ments for banks' participations 
in syndicated loans and bonds. 
Bnt the new investment bankers 
now complain that they face 
increased competition during a 
period of shrinking business 
volume. 

While their cost of hinds is 
substantially higher than that 
of the commercial banks (aver- 
aging 8 per cent versus 5 per 
cent), they both have to abide 
by toe Central Bank’s ma x imum 
effective lending rate of 10.25 
per cent 


Minimum capital 


aEvBSCIES 


The Government Is respond- 
ing by laying toe legislative 
groundwork for a possible 
round of mergers among toe 
investment banks and finance 
companies. This coincides with 
two other programmes, by 
which foreign bank operations 
in Jordan must become 51 per 
cent Jordanian-owned by the 
end of 1936. and all banks 
operating in Jordan must raise 
their minimum capital to 
JD 5m ($13m). 

All of these cha n ges, man- 
dated by tbe Central Bank and 
the Government, will gradually 
usher in a new era of Jordanian 
banking and finance. 

Slightly fewer, but stronger 
and better capitalised, institu- 
tions should cany a greater 
burden of financing toe needs 
of an economy that is growing 
at a more rational pace, and 
placing more emphasis on its 
productive sectors. The banks 
have also been, required to 
invest 15 per cent of their 
capital and reserves in the 
shares of public share-holding 
companies, to help bear the 
burden of financing toe produc- 
tive sector. 

ThU strategic realignment is 
paralleled by an interventionist 
Central Bank monetary policy, 
based on periodical adjustments 
of banks’ maximum credit/ 
deposit ratios, minimum reserve 
requirements, and lending and 
deposit rates, in line with the 
changing liquidity situation in 
the market. 
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Tunisia: A system of rigid state control 


CONSOLIDATED BALANCE SHEET OF TUNISIAN 
DEPOSIT BANKS AT DECEMBER 1983 


ASSETS (TO mid tons) 
Cash In hand 


THERE ARE three types of banking institution in Tunisia, 
■The deposit banks eater for the local commercial market; the 
development banks lend and invest on a more or Jess com- 
mercial iocs-term basis in industrial, agricultural and service 
projects; and the offshore banks, which are fairly Inactive 

(with the exception of Citibank), concentrate what activities 
they hare on fin an cing the oil industry and foreign industrial 
companies ^ 


The deposit banks are so tightly controlled that they are 
almost agents of the state. Is this sector one sees the Socialist 
face of the mixed Tunisian economy. 

Deposit hanks may not lend sums of over certain amounts 


without the approval of the Central Bank. For most types of 
loan the limit is TO 600,000 ($718,000), though it drops to 
TO 75.000 if the hank is later to be able to discount the loan 
with the Central Bank. For medium-term agricultural loans the 
limit is only TO 5,000. 

Further controls apply to the amounts that hanks must lend 
to certain sectors. Twenty per cent of the banks’ deposits must 
be lent to the government, 5 per cent most go to the 
National? d'Epargne et Logements (the ■eta*** housing bank), 
and 18 per cent of the funds advanced to other parties most be 
I era median: -term, within the 18 per cent, Z per cent of the 
banks’ loans must go to small enterprises. 

Interest rates are fixed by the Central Bank — the last 


change was in 198L The fixing stipulates and mini- 

mum rates for loans to each sector, which allows some minor 
scope for competition between the banks. 

No direct transactions are allowed between the banks. A 
foreign exchange market does not exist and the money market 
is managed entirely by the Central Bank. 

The authorities say that the system of controls is designed 
partly to avoid particular companies or sectors being over- 
financed. This means, in particular, stopping too much credit 
going to real estate development and imports. It is claimed 
that if the government were to remove controls in one area of 
activity it would have to change the whole system. 


Deposits with Central Bank 
Ordinary Central Bank .... 

Provisional deposits .. — 
Legal reserves ............... 

Foreign currency accounts 

External assets 


i ' :« 


Michael Field 


Guide to the country’s banking institutions 


Assets on the state 

Bonds - 

Public loam - 

Deposits with post office ;■■■ — 

Loans 

Loans granted on ordinary funds 

Overdrafts for residents 

Drafts discounted on resident debtors ............ 

Sundry Tunisian debtors — ..... 

Receivable drafts 
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Deposit Banks 


SOCDETE TUNISIENNE DE BANQUE (STB) 

Ownership: Established 1957. Owned 51 per cent by state, 30 per 
cent by state agencies and corporations, rest by individuals 
including employees. 

President DG: Hamda al BejL 
Address: 1 Av Habib Thame utr. Tel 340477, 340006 
Comments: The leading Tunisian bank, with about a third of 
domestic and International business. Traditionally known for 
involvement with industry, now emphasis less obvious. 
BANQUE NATIONALS DE TUNIS IE (BNT) 

Ownership: Established 1959. Owned 25 per cent by state, 46 per 
cent by state agencies and corporations, rest by private share- 
holders. 

President: DG: Mohammad Ghenxma 
Address: 19 Avenue do Paris. Tel 258066 
Comments: Second biggest Tunisian bank, with almost a quarter 
of £he market, Traditionally known for involvement with 
agriculture, now emphasis less obvious. 

BANQUE DU SUD (BS) 

Ownership: Established 1968. Owned by state, Union Generate 
de- Tzavailleurs Tunis tens (the trade union federation) and 
private Tunisian s hareh cri tiers — 85 per cent Also Union de 
Banque a Paris and Monte di Paschl Sienna. 

President DG: Ne)l Skhdri 

Address: 14 Ave de Paris. Tel 289400 
BANQUE DE TUNISIE (BT) 

Ownership: Established 1884. Majority owned by private 
Tunisians, rest by Frepch banks: Credit Industriel et Commer- 
cial, Societe Generate, Basque TransatJ antique 
President DG: Boubaker Mabrouk 
Address: 3 Av de France. Tel 259999 

Comments: One of the three genuinely private Tunisian banks'. 
UNION KANQUAIRE POUR LE COMMERCE ET I/INDUSTRIE 
(UBCD 

Ownership: Established 1961. Owned 48 per «»nt by private 
Tunisians, rest by Banque Nationale de Paris and Basque 
Natkmale pour Je Commerce et LTndustxie Afrique (BAN CIA). 
President DG: Abdessalem Ben Ayed 
Address: 7-9 rue Jamal Abdenasseur. Tel 245877 
UNION INTERNATIONALE DE BANQUES (UtB) 

Ownership: Established 1964. Owned 38 per cent Tunisian state 
and partly state corporations including Societe Tunisienne de 
Banque. 32 per cent by private investors, and rest by Credit 
Lyonnais and Banca Commerciale Itallano. Bank of America 
and Commerzbank disposed of small holdings in 1983. 

President DG: Tawfik Torgeman 
Address: 65 Av Habib Bourguiba. Tel 247000 
Comments: Been much -involved in promotion of Tunisian exports, 
has more sophisticated international department than most 
other banks 

CREDIT FONC3ER ET COMMERCIAL DE TUNISIE (CFCT) 
Ownership: Established 1967. Owned entirely by Tunisian Ben 
Yedder group. 

President DG: Rashid Ben Yedder 
Address: 13 Av de France. Tel 253133 

C o mme nts: One of the three genuinely private Tunisian banks. 


BANQUE INTERNATIONALE DE TUNISIE (BIAT) 

Ownership: Established 1976. Owned 58 per cent by Tunisian 
private shareholder, 25 per cent by other private Arab interests 
from Kuwait and Qatar, and the rest by European banks 
including the British Bank of the Middle East and Banque 
Neufllze Schlumberger Mallet. 

President DG: Mokbtar Fakhfakh 

Address: 72 Av Habib Bourguiba. Tel 258755 

Comments: One of tbe three genuinely private Tunisian banks. 

BANQUE FRANCO TUNISIENNE (RFT) 

Ownership: Established 1879. Now owned entirely by Societe 
Tunisienne de Banque. Agreement in principle has been 
reached with private Saudi interests on their acquiring a 
shareholding through an increase in capital. 

President DG? Hassan Riahi 
Address: 13 rue d'AJger. Tel 242100 
ARAB TUNISIAN BANK (ATB) 

Ownership: Established 1969. Formerly branch of the Arab Bank 
(of Jordan) now Tumsiairised. Owned 65 per cent by Arab 
■Bank, rest by private Tunisian shareholders. 

President DG: Hatem Kchouk 
Address: 43 rue Al Jazira. Tel 242133 


Development Banks 


BANQUE DE TUNISIE ET DES EMIRATS DTNVESTISSEMENT 
(BTEI) 

Ownership: Established 19S2. Owned 50 per cent Abu Dhabi 
Investment Authority ( ADIA), 35 per cent Tunisian Finance 
Ministry, 15 per cent Tunisian Central Bank. 

President DG: Moncef Kaouach 
Address: 5 Bd Philippe Thomas. Tel 282311, 894470 
BANQUE DE COOPERATION DU MAGHREB ARAB (BCMA) 
Ownership: Established 1981. Tunisian and Algerian governments 
50-50. 

President DG: Salaheddlne Ben Mubarek 

Address: 70 Av de Ja Liberty. Tel S943II, 894738 

BANQUE NATIONALE DE DEVELOPPEMENT AGRICOLE 

(BNDA) 

Ownership: Established 1983. Owned mainly -by Tunisian govern- 
ment and state and semi-state organisations. Other share- 
holders include banks and private citizens. 

President DG: Habib el Hadj Said 
Address: 3 rue Jugurtha. Tel 28S177, 289217 
TUNISIAN-LIB YAN BANK 

Ownership: This instiution has not yet been established, though 
the two governments have reached agreement on It. It is also 
intended that there should be a Tunisian-Llbyan offshore bank. 


Less accounts to be exacted on cash 

Various debtors 

Doubtful and litigious debt — 

Loons granted on special funds . — 

Seorrides 

CNEL and BDET bonds — 

Other securities and stocks 


Miscellaneous assets 

Real estate 

- End o wment to branches abroad 

In visible assets ~ 

Non-banking corres p onden t s- 

Domestic banking correspondents 

Lam to money market 

Vss-foas Residents - 

Advances to CNEL on anticipated loans:...........'. 

TOTAL 
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BANQUE DEVELOPPEMENT ECONOMIQUE BE TUNISIE 
(BDET) 

Ownership: Established 1959. Owned 59 per cent: by state, state 
corporations and private Tunisian shareholders, 41 per cent 
by foreign shareholders including International Finance 
Corporation. 

President DG: Habib Bourguiba Jr 

Address: 68 Av Habib Bourguiba. Tel 340811 

BANQUE NATIONALE DU DEVELOPPEMENT TOURISTIQUE 

(BNDT) 

Ownership: Owned by state, Tunisian corporate and private share- 
holders, Consortium Tuniso Korweitien de Developpement, and 
the Arabian-Timistan development banks listed below. 
President DG: Sadok Bouraoari 
Address: 31 Av de Paris. Tel 345200 

Comments: Until recently was Compagnie Financiers et Touris- 
tique (COFTT1 

SOCIETE TUNISO SEOUDIENNE DTNVESTISSEHENT ET DE 
DEVELOPPEMENT (STUSID) 

Ownership: Established 1981. Tunisian and Saudi g ov er nm ents 
50-50. 

President DG; Sadok Bahroun 
Address: 29 rue As drub al, Tel 287233 

BANQUE TUNISO-KOWEITIENNE DE DEVELOPPEMENT 
(BTKD) 

Ownership: Established 19SL Tunisian and Kuwaiti governments 
50-50. 

President DG: Mohammad Brfgul 
Address: 3 Av Jean Jaures. Tel 340000 
BANQUE TUNISO-QUATAREE DTNVESTISSEMENT (BTQD 
Ownership: Established 1982: Tunisian and Qatari governments 
50-50 

President DG: Mohammad Moncef y-Mfram* 

Address: 3 rue du Kenya. Tel 288451 


Offshore Banks 


CITIBANK 

Run by Lee Nelson 

Address: 3 rue Jugurtha. Tel 890066. 

Comments: Most active of the offshore banks. 

UNION TUNISIENNE DE BANQUES 

Ownership: Offshore branch of Paris based Union T mistenue de 
Banques, which is owned entirely by Soctetfi Tunisienne de 
Banque, the biggest Tunisian bank. 

Address: 49 Av Habib Bourguiba. Tel 341211 
TUNIS INTERNATIONAL BANK 

Ownership: Owned by various Arab institutions, mostly Kuwaiti, 
including Gulf Financial Centre, Sharjah Group, United 
Fisheries and Kuwait Real Estate Investment Consortium. 
Address: 18 Av des Flats Unis. Tel 289044 
NATIONAL BANK OF ABU DHABI 
Address: 49 Av Habib Bourguiba. Tel 259100. 256010 
BEIT ETTAMMOUIL ESSAOUDI ETTOUNSI (BEST) 
Ownership: Islamic bank owned 20 per cent by Tunisian govern- 
ment and 80 per cent by Saudi private interests— mainly Saleh 
Kamal’s group. Established 1983. Is allowed (informally to take 
Islamic deposits from Tunisian residents, but does not solicit 
deposits. 

Address: 92 Av Hedi Chaker. Tel: 288144 
MIDDLE EAST BANK 

Ownership: Offshore branch of the Middle East Bank of Dubai, 
owned by Futtaim family. 

Address: 79 Av Jugurtha. Tel 894322 
REPRESENTATIVE OFFICES: 

Chase Manhattan, Bankers Trust (office for Maghreb region). 
Bank of America (formerly had offshore branch, now rep office 
for Maghreb region). Banco do Brasil, The Arab Investment 
Company (TAIC— Riyadh based, Arab government owned 
regional Investment company), Arab African Bank. 


Qicar-money deposits (M2). 

Corporate and Indhriduri M2 deposits 

Time accounts 

Savings accounts — .. — 

Medium term resources (longer than 1 year) 

Accounts in foreign currency or oaoverwle TO 

Provisions o» letters of credit 

Non-disposable liquid accounts 
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External liabilities 

Deposits of non-re si de nts 

Foreign banking correspondents ..................... 

Sundry non-resident creditors 

Miscellaneous, non -residents ........................... 

Advances from Central Bank 

Refinancing on long and medium term Credits ... . 

Operations on money market 

Other advances — 


Spccbi resources .... 

Foreign long term ............................ 

Counterpart resources 

Government loan fond 




Own resources 

Capital ■ 

Non-distributed earnings 

Reserves 

Provisions ................ 


Other liabilities 

Domestic correspondent banks 

Domestic branches (net) 

Earnings (net). .................... 

Loans from money market .... 


..■sn .. 


Counterpart of foreign currency operations (net) 
Foreign exchange and stock exchange ops (net) 
Various resident, 

Real estate depreciation 

TOTAL 
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At KFC we understand the tensions that 
can arise in modem-day financial planning 
and business management. All too often we 
see advisers and their clients setting out after 
different objectives. More a case of conflict 
rather than co-operation. We strive for a 
different approach. 

Kuwait Financial Centre sets out to provide 
financial solutions across a wide spectrum of 
situations, markets and activities. 

Merchant Banking & Joint Ventures. 


Portfolio Management & Corporate Lending, 
money market and Foreign Exchange dealing. 
All handled with care and creative skill. 

Look to KFC for special expertise in the ' 
Middle East but don’t overtook our operations 
in Europe, the US and the Far East 
When you next find progress impeded, 
think of KFC. With us as part of your team 
you'll move ahead -quicker; more confidently 

and securely. 




Kuwait Financial 
Centre S.AK 


THE SOLUTION FINDERS 


RO. Box 23444, Safiat, Kuwait 
Telephone: 412131 Telex; MARKAZ 22477 KT 
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